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THE MONEY MARKET. 
Tue grave interpretation placed by City opinion upon 
the collapse of credit and the disappearance of cash in }| 
the United States is seen when we reflect that more | 
disquiet than surprise would have been felt had the |} 
directors of the Bank of England, at their court on || 
Thursday, decided to raise the rate to 8 per cent. || 
The return, indeed, was a strong one, considering the |} 
position last week, when the reserve had been sadly |} 
depleted. For this improvement Paris is mainly re- || 
sponsible ; but we understand that further assistance |} 
from that quarter is hardly probable, and if the out- || 
ward flow to America continues in unabated force we || 
shall have to draw from Russia, Germany, Austria, 
and the Low Countries. Unless a quite unexpected 
wave of returning confidence sweeps over the United 
States and induces the distrustful public to redeposit 
in the suspected banks and trust companies, the large 
banks will have to go on importing gold at whatever 
cost, and there will be no relaxation of the drain 
upon Europe until the Government of the United States 
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THE 


consents to substitute for the 


manently inconvertible. As the industrial and com- 


mercial distress becomes more and more acute, the | 
We! 
cannot count upon this as a certainty ; it will be the | 
But when the moment arrives, if it does | Market rate .. 
| sONDON MARKET RATE Compared with FOREIGN 


gold to Europe, and money, after rising here to ex- | 


probability of such am issue rapidly increases. 


last resort. 
arrive, we should expect to see a great return flow of 


treme scarcity, might then become almost a drug in 


the market, especially if a severe check has been in| 


the meantime administered to trade. For the moment 
the market here watches the outflow of gold with well- 


founded anxiety, and the situation as we write Is best | 
summed up in the fact that on Friday afternoon the | 


market rate of discount was practically up to Bank 
rate, money, of course, in the short loan market being 
comparatively easy. 


Judged by telegrams and private advices, the situa- | 


tion in the States has been going from bad to worse. 
Already, it seems, as if in anticipation of a greenback 


issue, a premium on gold has risen up on the top of | 
As to this our New York 


the premium on currency. 
correspondent telegraphs :— 


‘“New York, November 14th.—The situation here | 


continues very mixed. The hoarding of money con- 
tinues ; but leading bankers insist that locally the 
position has improved. In the interior the tension is, 
however, as acute as ever, particularly owing to the 
preparation of the mid-monthly pay-rolls by railroads 
and industrial concerns. It is resulting in a wide- 
spread discharging of employees. It is quite impos- 
sible to calculate what the supply of currency may be, 
or where it is located. The use of small cheques is 
still extending, and it is said that prime mercantile 
paper is being discounted at 12 per cent. Premiums 
range to-day from 2} to 3 per cent. with that on gold 
occasionally above that on bank-notes, owing to the 
ability to transfer the former through the 
Treasuries. The very acuteness itself, plus the re- 
medial measures adopted, should work for an early 
cure.’”’ 

While a small special premium upon gold has thus 
been established in the United States, Portuguese cur- 
rency has depreciated to the extent of 10 or 11 per cent., 
and on Thursday the exchanges with Lisbon were quite 
upset. 
city, the demoralisation is caused partly by the growing 
strength of the revolutionary movement, partly by 
commercial depression, partly by failure to maintain 
bank reserves, and partly by a belief that the Govern- 
ment intends to relieve its difficulties by an issue of 
paper currency. : 

Undoubtedly much embarrassment has already been 
caused in London. by what may almost be called the 
stoppage of international credit communications. The 
banks are doing their best to avert individual calamities 
in the hope that overdue remittances will not be much 
longer postponed. Perhaps the most 


now falling due. 


certificates on the plea that this ‘‘ current tender ’’ is 
a de facto legal tender. The transaction is 


the richest nation in the world. 
creditors of New York, but 
reputation. 


We feel sorry for the 
more sorry for 


The figures of the Reichsbank and the large gold 
exports to London are ominous. Assistance, it is sai 
is being afforded by the Imperial Bank of Russia. 

has been done at similar crises in the past. It has 
suggested to us by a keen observer that the 
coming through Berlin to London is the sum of about 


said, 


which is now being liquidated in gold. 
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. . ! 
vast ruins of credit a/ 
huge issue of paper currency, temporarily, if not per- | 


| With Paris 3 ; b 





sub- | 


According to a Standard telegram from that | 


; one 


t disgraceful | 
episode so far has been the refusal of the New York | the maintenance of European peace is bound up \ 
agents to pay in gold the New York City Revenue Bonds the right appreciation of the limits within which, 
(for three, four, and six months), some of which are | the ends towards which. this natural desire may 
Though these bonds are engraved | given its full force. 
as ‘* payable in gold,’’ they are now being redeemed | 


in the depreciated paper currency of Clearing-house | 


more | formed, even among those who felt most unea 


worthy of Rosario than of the commercial capital of | this point, have always believed that the best friend that 
its | 
tor | and 
Berlin is thought to be the weakest spot in Europe. | 
‘give it 


That | 
been | 
gold | 
yt | a happy childhood spent under the roo! 
five millions sterling which Russia owes Japan, and 
‘scepticism can believe that these things 


a * — 
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ee 
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THE KAISER IN ENGLAND. 


THE ease of communication which promises to be 
eminent a characteristic of the new century 
advantage of bringing sovereigns, as_ well their | 
subjects, into closer touch with one another. Nol 
developments that Democracy seems likely to undergo] 
will make the figure-head of a great nation, whether| 
King or President, a small factor in international rela-| 
tions. Even in Great Britain, where the aloofness] 
of the Sovereign from politics is more marked than| 
in any other of the great Monarchies, we have seen| 
how much the King can do to make his country better! 
known and better liked than in times when isolation] 
seemed the natural condition of European rulers.| 
Where kings do not govern, they can at least] 
make one part of the business of government very] 
much easier for others. And if this be true even of] 


SO 


| 
has the 


as 


| an English Sovereign, how much more true is it of] 


a Sovereign who still retains in his own hands the] 
control of whole regions of national policy. The dis-| 


| position and temper of the German Emperor are, for 


some great purposes, the disposition and temper of the 
German people. In his hands still lie the issues of 
peace and war, with him it still rests to determine the 
policy of his Government towards foreign nations.| 
There have been times, it may be, when this fact was} 
of greater importance than it is now. Recent changes} 
in the mutual relations of the Great Powers have] 
tended to lessen the individual predominance of any 
of their number. Europe is now—more com 
pletely than it has been for many years—a combination] 
of equals. But the continuance of this satisfactor) 
state of things hangs to some extent on the willingness 
of each member of the European community to accept 
this international equality. The untutored ambition o 
every great people is to be ahead of its fellows, = 
vith 
and] 
be| 


which! 
now ol} 


‘There have been moments no doubt in 
Englishmen were less assured than they are 
° x . . - ne | 

the goodwill of the German people. But th best 1n-) 
sy upon) 


England had in Germany was the German Emperor 
It is easy to overrate the part which the link of biood 
early association plays in_ the relations ol 
Sovereigns with one another, but it is equal’) ‘ 
less than its due weight. When @ sm) 
Sovereign can recall the ‘‘ ties of close relationsiIp © 
many dear inemories of bygone days *’ that unite’ 
to Edward VII., when the ‘ remembrance of @ D@e'" 
mother ’’ can carrv him back’ ** to th: earliest days | 
| and within US | 
an exaggeratet 
count 


easy 10 


r Tit 
ship ane 


“ 


walls ’’ where he is now a guest, onl) 
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We read in the assurance which immediately 


nota v these words the expression of a genuine wish 
fallowe = 


THE PREMIER AND FINANCIAL POLICY. 


IE... the close relationship existing between the two | Tue past week has seen some interesting developments | 
ilies “may be reflected in the relations of our ae in the attitude of the two great political parties towards | 
atries, and thus confirm the peace of the world. National Finance The olicv of siete : | 

dy Wednesday’, again, there was the same singling seed re policy of heavy expenditure 

+ the good relations between Germany and I ee vee Government has produced a weighty 

| MN sae the main prop and base of the peace of | pearent from their supporters, while Mr Balfour has 

Eng veld.” This the Emperor. told the audience as- | again been induced by the vehemence of the Tariff Re- 

a eombled at the Guildhall on W pene was my aim | formers to restate his exoteric opinions upon Preference |} 

HE ccieen years ago, and history, | venture to hope, | and Protection. We propose to postpone consideration 

| do me the justice that I have pursued this aim | of Me Balfour's new conttibation tn the Baci® e 

wervingly ever since.’ here have been moments, eileied, 3 sie ; . gies a eee 

ad. in the course of those sixteen years when the | *""*-> in order that — deal with a matter of }| 
: | 5 rors methods may not have seemed the best that more presng and practical importance. 
; “ia have been chosen for the furtherance of this aim. In his speech at the Guildhall last Saturday the 
a that is no meason for doubting his sincerity. | Prime Minister, according to custom, dealt with }j 
IMM peinions will always differ as to the adaptation of foreign affairs, and once more repeated his hope that }} 
2 BE sears to ends, and to-day we have only to rejoice that | some reduction in the growing burden of armaments || 
ie conditions of Europe have er happily contributed to might be secured bv agree e t betwee he Gre: | 
= HBB ve attainment of the Imperial object. When England is | § Y agreement Gctween - sme ae 
=I vd to two of the Great Powers by specific under- Powers. A well-timed reference to the settlement of the 


adings, the knowledge that the German Emperor is | 
i us , 


sid 


railway dispute led him to observe that ‘‘ it is not only 





: < anxious’ as we are that the peace of Europe shall 
» maintained sets the seal to a reasonable conviction 
sot the European prospect is brighter than it has been 
-along time past. This latest addition to the causes | 


| among trading interests, but also among nations, with 
their tremendous rivalries, that there is room for the 
application of arbitration and conciliation. ”’ 


The Hague 
Conference, he admitted, had not come up to his own 


on iat make for peace is of special value to a commercial | ae ; ; a 

he I nation. Germany is now our best customer, and the | S@9sulne expectations, for he had once hoped * that 
ole wines intercourse between the two countries is yearly | Some great advance might be made by common consent 
\ol boming closer. Trade flourishes ill in an atmosphere towards the arrest of the growing and wasteful com- 
so suspicion, and Germans and Englishmen will do | petition in armaments.’’ Unfortunately, Sir Henry 
er ere business with one another when they are relieved Campbell-Bannerman has not yet perceived that an 
la- EE fom uncertainty as to how long the conditions in which : 

ss hsiness is possible will subsist. ‘* Commerce,’’ to siti: teemanilti nanan ees WR alle Made 
an MME ve the Emperor’s words, will ‘‘develop among the a pound of genial sermonising. e still hopes 


that a Hague Assembly will one day be strong enough 
to stop the ‘‘ ruinous and self-defeating race.’’ But he 
ignores the vital fact that in this race Great Britain 
has been forcing the pace, and that at the Hague Con- 
ference itself the British delegates were instructed to 


0 ME octions who have learnt to trust one another.’’ 
this development is to go on unchecked there 1s | 
"| ne caution to which it will be necessary to give con- 
fant attention. We must not look for any great or 





4st . er ° ° ; ; ae ta . . 2 > . 

‘a ecen diminution in German preparations for war. | oppose the proposal for exempting peaceful property and 
je indeed, it should be found possible for the Imperial | jerchant shipping from liability to capture at sea—a 
oj ae overament and our own to come to any arrangement | proposal which, if carried, would have removed the 
he reference to the relative strength of the two navies, principal difficulty in the way of an international agree- 


we shall rejoice in the interests of national economy. 


J 
(ae but if no such arrangement should be come to it 
‘a 


| 
| 
| 
| 
| 
| 
| 
| 
Ee of practice in international commonsense is 
| 
i 
Eo If Lord Loreburn’s strongly-expressed views 
| 
| 
} 


o—_ se against capture had prevailed in the Cabinet, the result 
rhe ‘ec not imply any falling away from the present | 4; the Hague might have been very different. The first 
of j 8000 leeling towards England on the part either | eect of this comparative failure was disclosed in Mr 
hoa German Government or the German people. Edmund Robertson’s recent announcement that the 
ns. | jfach Government has its own standards of national fourth Dreadnought would now be constructed. The 
as | oa le sitlegl theories of national policy. | puilding of this battleship, it will be remembered, had 
| ae rg same right that we have to determine | peen suspended as a pledge of the Government’s desire 
ve | rae weg Ul - . ships. \\ 7 regret that she | to effect some limitation of armaments at the Hague. 
ny | maid not see her way to any scheme of mutual] ye observe that the Secretary to the Admiralty 
1 cuon of armaments, but that regret need not, | himself admits that the practice of making war 
100 | and ought ne t, to take the form of irritation or | on private property at sea is “the chief barrier 
fa On, especially when we reflect that at the pre-|t) a reduction of naval expenditure, and is the 
ssf moment the German navy is not more than | chief argument which reconciles our commer- 
cpt ae as strony as the Navy of Great Britain. | jal rivals to increased naval burdens. But Sir 
e 8 Aas Gone more to disturb our friendship with | John Fisher’s breezy declaration at the Guildhall proves 
ng} eon Por ers than the disposition occasionally | that naval economy is compatible with safety. The Fleet 
_ I Gov All rpsgeu’ = regard the action of another of 26 battleships, 25 cruisers, ‘‘ some of them equal to 
+ ME shapin in thinking only of its own interests, and | foreign battleships,’’ and over 50 other ships, recently 
eRe Fs Hs pohey with exclusive reference to those | manceuvring in the North Sea in bad weather, had 
Be. >. % necessarily implying hostility to us. We] nothing to equal it, yet it was only ‘‘ a fraction of our 
ich Precisely the same thing ourselves, and it} power.’’ And then, speaking, as he said, with the 
Re 8 Nant alike of dignity and common- | fullest knowledge and sense of responsibility, the first 
ine} o  geXpect. other nations to take a different | Naval Lord thus admonished his audience—‘* Sleep 
7 “4 Mh influence which really makes for peace quiet in your beds ; don’t be disturbed by those bogies 
- - ha ; nich is happily growing stronger, invasion and otherwise.’ 
o wit |S the interest of everybody. That If there are thus good grounds for demanding an 
. oe i be enough to secure the desired | independent reduction in Naval expenditure, the case 
tof in this 2 a | t, even if it should prove inopera- | for economy in the Army, as we have several times 
dition cn, nstance, it remains the one real shown in these columns, is even stronger. Nor could 
nd ‘an be built sw <. new and better state of things | any time be more propitious than the present for effect- 


ty ee UY 


m || ‘indsor and at 4] ee a: those expressed at] ing some arrangement with Germany which ange 
far to fulfil eh... _ vall by a ruler whose words relieve the strain upon the taxpayers of both Coustrres. 
Emperor are. to eae. mselves as those of the German Prince Biilow’s administration is sadly perplexed for 
: “: to say the least, an earnest that in one | want of revenue, and taxation presses Germany so hard 
is coming to be valued at its real} that any financial relief would be welcome. Soldiers, 
especially amateur soldiers, are apt to forget that cam- 


C\ s y 


||. '< COuntry pe, 
i 1 'Mpore- . r 
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paigns aie nd as much on finance as on strategy, and 
that the real strength of the British Empire lies in its 
wealth and power of enduring the financial drain of 
war. 
least, by the Sinking Fund, which forms our war re- 
serve, and maintains the national credit. So strong a 
Tory as Disraeli, the father of modern Imperialism, 
was fully alive to the importance of credit and finance. 


‘* When,”’ he 
England are strong, 


countries 
influence 
England is the only country which, 
its aims. 
State in Europe which could enter into a third campaign ? 
the financial reserve of England. You may 
garrisons at foreign ports, and your fleets of commanding power, 
but if you have also omitted the principal caus? of your power, 


viz., a sound state of finance, you may find that you have omitted 1 
| that the « 


one of the most important elements of your influence abroad.’ 


head of our cor- 
that has just 
Minister by a 


found at the 
memorial 
Prime 


will be 
columns a 
the 


There 
respondence 
been addressed to 
large 
mons, Which states, in the most moderate language, 
the argument for a reconsideration of the military and 
naval estimates, with a view to returning to the peace 
level of establishments in the years preceding the 
South African war. We have no wish to 


pressing the profligate habit 
making the Sinking Fund once more a real factor in the 
national economy. Had this prop not been afforded, 
there is no knowing how low Consols might not have 
fallen at such a crisis as this. But much more remains 
to be done. An additional dead weight burden of 21 


millions cannot be regarded with equanimity by any | 


person acquainted with the principles of public finance, 
especially when it is remembered that several millions 
have to be added for the additional debt charge 
Twenty-one millions represents the produce of an 
eightpenny income-tax, and more than the whole pro- 
duct of the import duties on sugar, tea, wine, spirits, 
coffee, c and dried fruits. Or, to look at it in 
another 
of six or seven hundred millions withdrawn from our 
home industries—-a vast and almost incomprehensible 
sum—which is more than twice the whole capital em- 
barked in the great cotton industry of Lancashire in all 
its branches, spinning, weaving, and finishing. The 
strength of the argument for reduction is equally 
sound, as the memorialists point out, whether we are 
thinking of the health and prosperity of our people in 
time of peace, or of their preparedness for war ; 
whether we are mainly concerned with the effects of 
this new 
property 


ocoa, 


way, 


and capital ; 
terested in 


whether we are primarily in- 
social reform or national credit. 
monopoly of patriotism can be claimed by those who 
would pile regiment upon regiment, ship upon ship, tax 
upon tax, and debt upon debt. Rather is he the true 
patriot who would husband and conserve the 
resources relying upon the rule accepted by great 
statesmen of both parties from Pitt and Fox to Disraeli 
and Gladstone, that a low level of expenditure and 
taxation in time of peace, a small but expansible Army, 
a Navy 50 per cent. stronger than any rival, 
true basis of our re quirements, and the best prepara- 
tion for war. A high credit and great reserves of un- 
taxed wealth give the staying and purchasing power 


that is most requisite for the waging of successful wars | and ba inking becomes impossible, unless the 


under modern conditions. Nothing, it may be added, 
would be more dangerous to Free Trade than the 
failure of the Government to redeem its promises of 

momy ; for if these promises are not redeemed there 


taxes, for the financing of soc 
reduction of the national debt. 
certain. 


wise heads in the banking and mercantile community. 


ial reforms, and for the 
Of one thing we are 


THE ECONOMIST. 


This power of endurance is measured partly, at | 


said in 1862, ‘‘it is known that the garrisons of | 
that ber fleets are commanding, no doubt 
these are sources of respect and influence for us in foreign | 
But allow me to say that there is another source of | 

which has arisen from the circumstance that | 
when it enters into a quarrel | ager = 
which it believes to be just, never ceases until it has accomplished | run on the Knickerbocker Trust ; 
What gave us this power, when there was not a | 
It was | 


have your | . 
yor" | a logical sequence. 


body of his supporters in the House of Com- | — 
: | certainly suggested a very critical position, and indi- 





| but it did not explain much. 
| papers 
| of what 
under- 
; we 
estimate the sterling work done by Mr Asquith in re- | . ; 4 _ 
| inconvertible paper as a possible danger in the future 
of loan expenditure, and | but 3 
; DL IS, 


| very 
| consisting mainly of 
| standing that the y shall 


; : give 
it represents the iaterest on a capital | { 


| banks 


| in which . 
| and notes he could get hold of, and refused to pay his 
| creditors in anything but cheques. 
| by bank pre sidents to the patriotism of the public 





burden upon employment and wages, or upon | 


No | 


national | 


| who hoards his money 
are the 


| men deliberately choose the safe deposit 1! 





_a banker is 
| cheque for another. 


_ | the 
will be no adequate funds for the removal of onerous | have come to an end, 


‘the old-fashioned currency to the modern 


The memorial will be heartily approved by | 


| November 16, 1907. 


They are feeling the mischief that has been wroyop. 1 
the panic monger. They know that proflg ne 
of the national resources is bringing - 
and small, and they will thank the 
Exchequer from the bottom of tacir 
find revenues in economy instead of exer 
genuity in devising new forms of taxat 


Waste 


Cu aon Lrea: 


THE AMERICAN SCRAMBLE FOR CURRENCY 


THERE have so far been two phases in 
financial crisis. The landmark of th 
the landm 
appearance, after the  s 
, of a premium on gold. There 

The first marks the suspensjo; 
of one bank, the second the suspension of all banks 
Every fresh mail from the United States makes it cles. 


at 


American 


first 


second was. the 
‘* runs ’’ were over 


Nsation 


‘ 
‘abled messages have not fully described th 


gravity of the banking situation there, t] 
figures in last week’s statement of the Associat 

Banks were eloquent enough. The bald report sent 
over the wires that there was ‘‘ a premium on gold” 


1 
though 
ugh 


cated a danger of the suspension of cash payments: 
Now that the Ameri 

begun to arrive with descriptior 
premium on currency really 
York is not merely f: 


have 

the ; 
can see that New iced with 
in effect, using it already, and that 
fortnight business throughout the States 
largely conducted with an improvised currency, 
cheques drawn on the under. | 
not be cashed ; transactions 
in which small notes would normally be 
settled in cheques against Clearing-house certificat 
and numbers of people who have never possessed 


for the past 


has bet 


used are be gy 


| banking account in their lives are being presented \ 
| cheques 
| house.’ 


‘to be settled only through the Cheat ng: | 
Of these developments the cable has told us 
they may be extracted by a 
New York papers, and it is worth winil 
some account of recent incidents in illustrat 
the present position. 

The New York Journal of Commerce stated : 
beginning of November that the period of runs 0 
and trust companies, by that time practica:) 
over, had been followed by another phase of the crisis, 
the man in the street clung to all the ¢ 


Ccarelul reader 


little, but 
from the 


In spite of — S 
hoarding is being widely practised, and thousands ©! 
depositors have withdrawn their money from th 
banks to put it, as they think, into a pli ice of safer 
keeping. The safe deposits, for example, have been 
doing an unprecede ‘ntedly large business in the r ental 
of boxes, and it is known that the new a s 
are filling their boxes with notes and gold co [his 
piece of information seems to us to be particul lar} 
important, because it suggests that distrust 0! 

banks and trust companies has not been re moved, 

is spreading among the well-to-do classes, wh 

accustomed to banking methods. The ignorant me" 
in his own house is a@ famire 
with its vast hordes 0! 
its smart barsiness 
1 preler 


in the United States, 
immigrants, but when 


anomaly 
untutored 


nct 
li¢ 
( ail ‘ 


to the bank there is obviously a breakdow n of = 1 of 
il inction Ol 


one inconverlu 


merely to exchange 


But if the distrust continues and spre: ads, ws e 
runs’? come to an end? And if the = um 


why do the business men pre 
SV stern 


In order 


ded pay” H 


ae 


cheques? The answer is startling, but true. 
to avoid ‘‘ runs,’’ all the banks have suspe? yn the 
ment, and the depositors have ceased to run UPS 
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because the banks refuse to cash cheques. The 
rious thing is that without any legislation or any 
vuthoritative announcement from the new dictator, 
'- Pierpont Morgan, or from Mr Roosevelt, or from 
' - Cortelyou, all the banks throughout the United 
Grates seem to have tacitly agreed about the end of 
October that they would remain open, but would sus- 
dcash payments. Here and there a primitive system 
adopted of taking an inordinately long time to 
a cheque, sO that in one case it was complained 
+ newspapers that only one depositor had been 
s ved in a Whole day. In another case a crowd of 
jan depositors were paid in silver money, a policy 
' ‘ah seems to have effectually discouraged the 
. But, generally spe aking, the plan adopted 
ems to have been to tell large customers that it was 
venient to cash their cheques; to cash small 
eques in a few cases as a matter of favour; and to 
+ of the majority of applicants with cheques on the 
ce rap house, which are meant by brokers at 
> 3, or 4 per cent., according to the tone of the day. 
\hout the Clearing-house cantiiie ates there is still a 
d deal of mystery ; in theory, they are only sup- 
sed to be used between banks that are members of 
Clearing-house to settle debit and credit balances, 
dso release a certain fund which would otherwise 
be available for general currency. In some places, 
ever, as was the case in the currency famine of 
gust and September, 1893, there is little doubt that 
Cearing-house certificates have gone into general 
ulation. At that time, we are told in Mr John De 
¢t Warner's book on ‘‘ Sound Currency, * the banks 
ertain cities issued certified cheques against 
mselves for currency denominations, which, when 
ened by the purchaser, were used by him as cur- 
v. Cheques in currency denominations were alse 
‘reely issued at that time by the banks for the weekly 
y-rolls, and were afterwards used by wage-earners 
Other expedie nts then resorted | 











































h hanks, 


1 aa 
cash purchases. 


ere the issue of certificates of deposits, of ninety- 
j v paper in currency denominations, of ‘‘ teachers’ 
: wants,’’ ef hoc genus omn Mr Warner’s descrip- 


of the sudden appearance of the gold premium, 
h we treated last week as the index number of the 
on, deserves quotation: 


level | the feature that will forever characterise the 
gency of 1893—instructive to those who have not already 
| l y ordinary supply of legal curr 
vith credit in its various forms, the real cur- 
f tl tr Almost between morning and night the | 
le f h begun and culminated all over 

sterous bulk of our circulating mediun 

; re up as effectually as, in a scarcely les 
and silver had disappeared before the 

generation before. Currency was hoarded 

t be ( irce that it had to be bought as merchandise 
rem [1 per cent. to 3 per cent. in cheques, payable | 

n the house; and to enable their rls meet 

DUIS immer resorts the merchants and _ profes- 

‘ I Ss were forced to purchase and send by 

g bills or coin; while savings banks hawked 

10VE bond investments about the money centres 

ettort t ecure currency. The panic was naturally; 

ng t f too little financial standing to use bank 

3 rdinary business, so that the action of bank 


uately suggests the ge 


lt would ; ppear that 


neral tendency. 
the present situation is very 
, te UHlat Of 1593, as described by Mr Warner 


that e conditions, then sporadic , are now 
gy ws. From Chicago and San Francisco, from th« 
sy irom Philadelphia, Pittsburg, and New York, 
me cry of distress goes up, the same urgent 


i mand f, r n 7 


ley is heard. The farmer who wants 
sn ne a ser manufacturer who wants to pay 
re all * + Waghanbiiatteage: who wants to pay his hotel bill, 
"Mie same boat. We see that Mr Carnegie 
eavouring to reassure his countrymen by 
make no d this is a mere financial c risis, and 
al and eae rent in the fabric of com- 
t the facts do vm ne prosperity ; but we are afraid 
‘Trasses the Ot bear out this view. Anything that 

ini emai movement of crops must seriously 
i “ng that “da cae rity of the United States; any- 
must a. rs industry at the approach of winter 
@ great deal of misery among the working | 


SSS 


Ove hi 


c 
fe een end 


g¢ them that 


classes in the tow F large ye F 
workmen being aokean bse cae brie ne 

great corporations 
simply | ecause they cannot find funds to pay the men 
and it is almost certain that labour troubles will ensue 
when the workpeople find that the cheques they receive 
are not worth as much as the cash they profess to 
represent. The fact seems to be that when a sudden 
collapse of speculation is accompanied by a banking 
panic, all the machinery of a great modern industrial 
society goes out of gear. Even in the vast territorv 
of the United States, with all its diversities of soil, 
climate, industry, agriculture, and even law, the net- 
work of railways is so co mplete, and the interch: inge 
ol commodities and credit so intimate and complex, 
that every part seems to be dependent on some other 
part, while all are related more or less closely in a 
common dependence upon their great financial ‘metro- 
polis—New York. The moment after the crash came 
there, its echees and reverberations were felt in every 
State of the Union. The moment New York decided 
to issue Clearing-house certificates eve ry other city 
in the United States which possessed a C le aring-house 
followed suit. 


nee oe . 
If, then, the United States currency has, as we have 
1! a 


shown, collapsed under the strain of the crisis, the || 


immediate problem before the bankers of America is 
to find a remedy for the present disorganisation. 
a great deal that is being said in New York about the 
reformation of the currency we do not agree; we do 
not believe that the crisis was caused by the poverty 
of the circulation, or that it would have been averted 
if the banks had enjoyed greater freedom of issue than 
the laws at present grant them. To say that a panic 
has occurred is merely to say that confidence has 
broken down, and before a complete failure of the 
public confidence no credit system and no currency 
in the world could hope to stand. But for the moment 
it is clear that the currency is the crux of the situation, 
and that some means must be devised to remove the 


| existing premium, to enable banks once again to cash 


cheques freely, and to induce business men throughout 

1¢ States to bring their money back into the ordinary 
channels of banking. How is this to be accomplished ? 
The obvious plan of importing gold to fill up the gaps 
in the currency is clearly inadequate to a situation as 
difficult as the present. The estimated stock of gold 
in the United States is slightly under three hundred 
millions sterling, so that even if American financiers 
could take £, 30,000,000 from London and the Conti- 
nent ad except at an enormous loss they certainly 


| could not procure so much—the increase to their exist- 


ing resources would only be at the rate of 10 per cent. 
An issue of silver currency needs only to be suggested 
to he dismissed, and so by a process of exhaustion we 
arrive at the plan to which the Treasury at Washing- 
ton is undoubtedly being forced, and which must be 
put into operation unless the premium on currency 
disappears in the next week or two. The Government 
must issue inconvertible paper, even at the risk of 
creating all the evils that an inconvertible currency 
mav produce—and, indeed, has produced in Ameri- 
ean history. The measure can, of course, be justified 
only by necessity, and it must be carried out with great 
caution and with great care to obviate the dangers 
that attend it. No more of such notes must be issued 
than are required to enable the banks to give their 
custemers the necessary supplies of money, and 
the paper must not be left in circulation long 
enough to cause a fresh outbreak of speculation 
on an inflated currency. The possibility of such infla- 
tion is alwavs to be borne in mind when a Govern- 
ment is forced to extreme measures in the issue of 
notes, for a large expansion of paper money ma) result 
in a premium—not on currency but on gold 

and then, good money driving out bad, gold 
would begin to leave the States, and the country 
would find itself saddled with a depreciated _cur- 
rency and a disorganised foreign exchange. These 
dangers are too obvious to need elaboration here, but 
they deserve to be re .membered at a time when circum- 


stances are driving the Government to such a 
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dangerous policy as the issue of inconvertible paper. 

The events of the past fortnight have submitted the 
American currency to an overwhelming ordeal; the 
weak places in the system have been shown up, and re- 
form is urgent. The real weakness, to our mind, lies 


in the absence of a central bank, which is a cardinal | 


point in European banking, and the want of connec- 
tion between supply and demand in currency. Remedy 


these two evils, and panics and crises, though they | 


will not have become impossible, will,-at any. rate, be 
less acute and more easily controlled. 


MOTORS AND MORTALITY. 


THE great motor show at Olympia naturally directs 
attention to the car industry, and it may be in- 
teresting to consider two problems which have as yet 
received too little notice. Of these the first is—how 
to reduce the accidents and fatalities which are so 


much more numerous in the case of motor-cars than | 


with other vehicles ; and the second is—how to make 
the motor an economic means of conveyance. A letter 
from the secretary of the Highways Protection League 
gives the number of accidents due to motors, and the 
number of summonses for fast or dangerous driving 
during the month of September. In compiling the 
accident figures, the secretary says he has read the 
reports carefully, and only includes ‘‘ those cases in 
which the motor was the real cause of the accident,”’ 
obviously a difficult thing to do, and one depending 
largely upon opinion. He reports 139 accidents and 
390 summonses, the results being :— 
Number of deaths ceveces 
Number of persons injured..... 
Number of motorists 
dangerously oe ; ° 


Number exceeding the speed NS odasolacuse 
Number of other offences ..... 


32 
101 


124 
204 
22 

It is, unfortunately, impossible to compare the num- 
ber of accidents throughout the United Kingdom caused 
by horse-drawn vehicles and motors respectively, as 
the number of horse vehicles is an unknown quantity, 
but a comparison can be made with regard to cabs and 
omnibuses, from the figures given in the report of the 
Commissioner of Police of the Metropolis for 1g06 :— 
Motor. 


‘Buses 
783 


eee eee eee eee eee 


convicted of Griving 


eee eeee 
eee ee ewer 


Horse 
*Buses 
2,964 .... 

BM «ee 6 

420 824 

So that whereas there is only one accident for every 
seven horse ‘buses licensed, the number of people in- 
jured by motor "buses is greater than the number of 
motor ‘buses licensed. 


Number licensed 
Number of people killed 
Number of people injured 


Horse Cabs 
(Four- 
wheeled). 


Motor Cabs 
(Four- 


wheeled). 
Number licensed 3,844 96 


Number of people killed 5 oece ° 
Number of peuple injured 252 wens 23 

Or in other words, it takes 16 horse cabs and only 
four motor cabs to cause an injury. 

It must be clear from these figures that the present 
laws and administration are unequal to the task of pro- 
tecting the ordinary public from serious dangers in the 
streets. The second problem is less easy to solve. To 
a small extent the price of good cars is lower than last 
year, and either through an increased output or a 
lessened demand a purchaser can now obtain imme- 
diate delivery, with discount for cash, where last year 
he must have waited some weeks for the execution of 
his order; and, according to an engineering corre- 
spondent of the Times, ** the trade is conscious that the 
high-water mark was reached last year.’’ Hence one 
may anticipate a further fall in prices as production 
tends to overtake demand. At present the number of 
possible purchasers is extremely limited, although it 
would naturally increase as the cost of cars fell. The 
trade has become more stable, last year’s car is no 
longer out of date, and will serve, indeed, a good many 
seasons.” One result of this fact is that motorists need 
no longer buy a new car each year ; on the other hand, 
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this means that the capital charge for 
_and so persons with smaller incomes cay afford 

chase. It does not yet follow, howeye, Ph 
of really moderate means can become a » 
car may act as a substitute for a carriag 
it cannot compete with a horse and tra 
does this it will not come into genera) , 
Times correspondent estimates that some 
are sold every year in this country, and 
average price of nearly £’400, make up the hyos figur 
(of ten millions, as much as the Sinking Fund c., 7 
a sum cannot be withdrawn from the ordinary cha... 
' without having a serious effect on many tric Pg 
| the building and furnishing trades are said to yo et, 
which suffer most, while railways have certs} cae 
' good deal of first-class traffic. This figure a 
cars a year compares strangely with tie 


‘Cal is now | 


ESS, 


‘ at 
that the med 
OlOrist. — The 
© and pair, by: 
Ps and until j; 
30,000 Cars 


Lhese at 
» al 2 


a 
30,000 


$5, 18S Cars 


Li 
registered in July, 1906, and points to a large increas 
in number. It is no part of the Local Governmoen 
Board’s duty, at present, to furnish returns of 


t the total 


number of cars, but we learn that a new index letter 
for the Metropolis, which becomes necessary for oa 
10,000, was issued about the same date this aie al 
last, so that if London buys one-third of the total 
output, this fact supports the estimate given in the 
Times. | 


THE OTTOMAN PUBLIC DEBT. 


THE spectacle of the revenues of a great countn 
handed over to the administration of foreigners js 4 
curious one, and was first brought into existence 
through the thriftlessness and consequent impecuni- 
osity of the Ottoman Government. The Sublime 
Porte reached the point ultimately attained by a 
spendthrifts when nobody would supply it with money 
on its own security, and in order to be able to borrow 
it had to assign its principal revenues to a Council of 
Administration representing the bondholders, which 
collects the revenues and guarantees the interest 
on the debt. The system is open to many abuses, 
because the Government is constantly scheming 
to raise more money by means of Council's 
credit, and as the remuneration of that body 's 
proportionate to the volume of its transactions, it's 
obviously in a difficult position between the interests 
of the bondholders, the demands of the Sublime Port 
and the pecuniary rewards of its own officials. The 
experiment, however, has been sufficiently successful 
to be deemed worthy of imitation in the case of Greece, 
and it is almost surprising that some attempt has not 
been made to introduce it in some of the defaulting 
south American republics. 

The annual report of the Council of .\dministratior 
is always an interesting document, throwing consider 
able light on the taxable capacity of the Ottomat 
Empire, incidentally disclosing some curious aspec’ 
of the habits and customs of the inhabitants, ane 
always supplying evidence of the ineptitude and m~ 
rule of the Government. Since the last | 
operation was carried out in 1905, to which the Counc! 
of Administration was, unfortunately, induced to lend 
its support, the ceded revenues have been incapad* 
of bearing any further burden ; and the current repm 
for the year ending February 28th last 
paratively humdrum account of receipts and expenses, 
though there is one special point of interest, [© whi 
we shall refer later on. 

It will be remembered that by what is known 4 
of Mouharrem the revenues from five principal taxe 
were handed over to the Council of A\dministratre 
of the Ottoman Public Debt ; and as in course oF HM 
and under the capable administration of the rad 
these revenues came to produce a surplus — s 
amount required for the service of the debt, a a 
tion was made in 1903, by which, in considerate’. || 
aid promised to the Council by the Porte '® ee ae | 
the assigned revenues, 75 per cent. ©! any SUP el 
beyond a fixed amount of £72,157,375 $088 | 
Government and 25 per cent. to the bondholders. ag | 

The general results for the year 1900-7, t ®* 
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I ez ood but slightly from those of 1905-6, which con- 
Sel , record for the whole period since the Council 
i established in 1881. The total revenue, including 
S veniiad handed over to the Tobacco Régie, amounted 
ane 123,911, as compared with 4,173,221,528 in 
(© A increase of £14,383. Sir Adam Block, who 

oo the report, IS disappointed with this result, as he 
grife , ‘ a . ahs Ce RR ce 
had anticipate d an improvem¢ nt. The inelasticity dis- 


| uved by certain of the revenues is ascribed to the 
} pia ye - 





and severe winter, which caused great in- 


ruption to intercommunication and consequent 

a ferru ° . a 

I, ‘of revenue in an agricultural country like | 
rrkey. The revenue of the year provided the 
- A : 7 


interest 
fixed by 
and left 


wuity of £72,517.375 required for the 
im Fund of the debt = as 
Decree of 1903, 


a 
Fiod Sinking 
Supplementary 


and 
he | 
surplus ot £:1495,834- . 
‘r00,181, and in 1904-5 £,1336,101. It is around 
jis surplus that all the hopes and intrigues of the 
Ghiime Porte now revolve. The Government, as 
I fore stated, takes 75 per cent. of the annual surplus, 


7. 


| 
| 


¥ 


In 1905-6 the surplus was | 


is proportion for the year under review amounting | 


7 The ‘'Sublime’’ Government has, 


hto £7371,879. 
however, already hypothecated its share of the surplus 


| 

i 

; 

| - several years in advance. 
| sum of these charges as follows :- 
(| 

} 


consisting of the service of the Imperial 


139,089 per annum, 
millions sterling, namely £1124,059, 


H(toman Bank loan of 2% 


Sir Adam Block gives | - . 

£ | its burdens with ease, and eventually to cast them off 
lentirely. As it is, 
here sxed assignments on this surplus to the a of | ; cae ee ‘ ‘ oe as 7 
There are fixed assignments on this surplus to the amount of) instead of being applied in relief of taxation or to the 


od of £T1s,000 for the reserve fund of the debt administration. | 
Te Government has pledged the surplus remaining, after the | 





Iuyment of the fixed charges, to a considerable amount. On 
Ieotember 1/14, 1907, the unpaid balance of these floating 
| { including 

its present figure of say 


darges amounted to £1793,173, 
Taking the surplus at 


iit 10,000 


iA 





interest, say | 


|{ts00,000, and the Government's share thereof at £1375,000, | 
land deducting the fixed charges as above mentioned, there re- | 


mains for the floating charges an annual sum of £1235,941 
{suming that the surpluses remain about the same, and that 

fresh charges are placed upon them, the present unpaid 
balance of £1793,173 should be cleared off in 110. If our 
p, it will take longer. 
the reserve fu 


s been paid 


H revenues drop, 
Dine 

icted from the surplus, and when the reserve fund reaches 
} £12,000,000, probably in less than five years, the interest will be 


| 
} 
| 


As soon as the £7115§0,000 | ‘ ; ‘ aa 
nd by the Government in ten instalments | Catried on under more forms than are familar to the 


ff in 1913, this charge will no longer have to be | 


applied to the general revenues of the debt, and will swell the | 


jtusting surplus, of which 75 per cent. reverts to the Govern- | 


Thus the Government's portion of the revenue is | 


mortgaged at least for three years ahead, and it is 


wrtain that lone before that date is reached the ever- | 
pressing need of the Treasury will result in a further | 


ndeavour to mortgage the future. 


= ee eg of a . 
Th report gives details as to the collection and 
duce of each of the ceded revenues. 


| can get. 


SR 
THE ECONOMIST 


| 1967 








more than sufficient for the service of the debt, this 
new revenue will go to swell the surplus, and will be 
divided as hitherto, 75 per cent. to the Government and 
25 per cent. to the bondholders, the latter to be added 
to the sinking fund. 

‘* There is, however,’ Sir Adam Block remarks, 
‘this great difference between the surplus created by 
the new 3 per cent. duties, and the old surplus revenue, 
namely, that in the latter case the Turkish Govern- 
ment is tree to dispose of its share as it pleases, 
waereas in the former case the Porte has engaged itself 
to apply the whole of its share to cover the deficit in 
the Macedonian Budget, or, in other words, to the 
needs of the three European Provinces, 
Cossovo, and Monastir.’”’ 

Sir Adam Block hopes that, as the collection of this 
revenue involves the presence of Debt Administration 
representatives at the Customs offices, it will result 
both in a better collection of the revenues, and in 
putting an end to the irregularities and delays which 
have so heavily weighed upon the foreign importer. 
The conclusion to be drawn from the whole report is, 
that if the Turkish Government were not there, the 
country would be rich and prosperous, and able to bear 


Salonica, 


any improvement in revenues, 
reduction of debt, is, so far as the Government can lay 
hands upen it, made to serve as the basis of more 
borrowing. 





DUMPING AND COUNTER-DUMPING. 


With the process of dumping in most of its aspects, 
the average man thinks he has become tolerably well 
acquainted since Mr Chamberlain initiated his cam- 
paign of Tariff Reform. But dumping is not a fine 
art, nor is it always a scientific exercise. And it 1s 


casual observer. The familiar forms, of course, are 
those in which producers, supported by a tariff, are 
able to keep up prices at home while they dispose of 
their surplus product abroad at whatever prices they 
This method of dumping, which has been 
fiercely attacked in America, has been defended (inter 


'alios by officials of the Steel Trust) on the ground 


| countries. 
Most difficulty | 


ds Deen experienced in connection with the imposition 


anew stamp duty, a law which seems to be evaded 


on 9 | scrala Ty i 
4 large scale. The use of stamps on documents does | : ; 
| dumping by Continental producers in our markets was 


» It appears, appeal to the Turkish mind, and there 
a special difhculty in collecting from foreigners who, 
nr Adam Bl ck says, “‘are not yet penetrated with 
“hecessity of stamping their documents.’’ He says, 


mer: ** The Turkish local authorities, civil, judicial, | 


and Anancial IVa = 
neial, have not yet given themselves the trouble 


i t0 Study the Ia é ae ; 
y the law, and are extremely lax in its applica- 


ton themselve ™ : 
p vg They imagine, | am told, that the 
“0p IS a tax 


| ndholders (they 


tee, by which >= , 
octet 1. A Per cent. of the surplus of taxes 
ected by tv 


Government) ' nti sus Administration reverts to the 
rot.” In a wey Care not whether it is applied 

| that the sta as : ( ircumstances it Is not surprising 

it ord  P.uty exhibits a lack of elasticity, or that 
‘Produced ¥ 7? 


CSe 


t 155,632 less j _" am : . ; 
om year, ~ 3 S in 1906-7 than in the pre- 
Besides collect; 

S collecting : ’ ‘ : 
evecting its own revenues, the Council of 


ation 
"railway gui 
other functions. 
| Collection of the 
Cuties £ranted 
wah came into 
| venue from this 
| ondholders, but 


\dministr 1, hid 
“a ‘s multifarious duties in connection 
rantees, Turkish lottery bonds, and 


3. ° e ¢ 
While recently it has undertaken tne 


hy : 
Dy the Great Powers last 
®peration on July 12, 1907. 


imposed solely for the benefit of the | 
are unaware of the supplementary | ha 
of being victimised by British steel manufacturers, wno 


increase of 3 per cent. in the Customs | 

year, | 

The | 

increase of duties reverts to the | ; 

as the revenues originally ceded are | Scotch steel makers are cultivating foreign orders at 
¢ ' 


that large production so reduces the overhead net cost 
that the domestic consumer really benefits, even 
though he pays more than the consumer in foreign 
Another form of dumping is that which ts 
effected by means of premiums or bonuses upon pro- 


duction or export. Such bonuses may be granted 


| either by the State, as in Canada, or by a syndicate of 


producers, as in Germany. In the case of beet-sugar 
helped both by State bounties on export and by con- 
cessions from combinations of producers—syndicates 
or kartels. And it is under the syndicate system that 
German steel is now being dumped in this country 
under the method recently explained in the 
ECONOMIST. 

But the curious thing is that while our steel manu- 
facturers complain of the dumping of German steel in 
British markets, British consumers are complaining 


dump their surplus product in foreign markets. In the 
case of stecl plates, for instance, the manufacturers 
of Scotland and the North of England have an agree- 
ment by which they bind themselves not to 
sell below certain minimum prices in the North of 
England and in Scotland. There has been no limit, 
however, on the selling prices in other parts of 
England and in Ireland, so that a Scotch steel manu- 
facturer might be. supplying ship plates to a Belfast 
shipbuilder at 10s, or 15s, Or 205 per ton below the 
price at which he would sell to a Scotch ship- 
builder. This was bad enough, and it caused such 
angry remonstrance that some modifications resulted. 
But the present position is that both Engimp and 
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12s 6d to 20s per ton under what they will sell at in 
the home districts defined by the Combine. 
clear case of dumping, carried on without the stimulus 
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This is a | 


of a protective tariff, but by the aid of combination in 


a Free Trade country. 
that the producers must get rid of their stuff some- 


Of course, the contention is | 
| market he can for his goods. 


how, and that as the home trade cannot consume it | 
all they must dispose of the rest where they can, and at | 


the best price they can, in the face of foreign competi- 
tion. This, no doubt, is a good enough argument in 
favour of cultivating foreign markets, but it is no 


argument at all in favour of making the home con- | 


sumer pay the loss on the dumping. ; 
Moreover, it is short-sighted policy, for the ultimate 
effect of these combinations in trade is to attract 
foreign material to our market. We have instanced 
the steel trade because it is an interesting case in point 
at the moment, but there are similar combines among 
makers of bar iron and other material. The high prices 
maintained by the steel makers in Scotland and the 
North of England naturally attract the steel makers 
of Germany, who find their own home trade decreas- 
ing. Thus we find German ship plates being dumped 


in the North of England and Scotland—or, at all | ae 
| ALTHOUGH it 1s undeniable that there is great finaneiy 


events, being pressed for sale at 10s to 15s per ton 
below local makers, whilst English and Scotch boiler 
plates and other material are being dumped abroad! 


It is perfectly true that the actual sales of German | 


plates have not been large, but that is simply because 
consumers here have few orders to place. 

This: elaborate dumping 
surely the very irony of commerce. From the Mid- 
lands of England and from Wales we hear complaints 
of the competition of Belgian bars and German steel 
billets. 
home prices? Simply because of the combinations 
among our producers to guard against ‘* under- 
cutting ’’ among themselves. It is all very well to say 
that manufacturers are quite right to endeavour to 
regulate the prices of their products in order to pre- 
vent what is called ‘‘ ruinous competition.’’ From an 
individualistic or trade point of view it may be justified, 
but there is always a nemesis in pursuit of those who 
forsake or violate economic laws. 

To take an example apart from the iron 
Until twenty years or so ago the manufacture of bi- 
chromate of potash (commen called bichrome) was a 
monopoly of this country, and in the hands of three 
makers. There was one maker in the United States 
with whom the British makers had an agreement to 


and counter-dumping 1s | 


trade. | 


the effect that they could sell in America whenever he | 


was not able to meet all the demand there, but never 
below the price that he was charging. On tne Con- 
tinent of Europe, which was the largest market, the 
British makers maintained a uniform price, and sold 
only through fixed agencies. What was the result? 
That the irksome conditions of a trade so restricted 


stimulated the Germans to enter into a difficult in- | 
dustry, until they became not only independent of tie | 


British make, but able to compete with it in other 
markets. Now but 


for the combination among’ the | 


British makers to keep up fixed prices for certain 


markets, the Germans might never have entered that 
particular industry at all. No doubt there were some 


other influences at work as well helping to create the | 


new manufacture, but the case is 
illustration of what combination may do to hurt rather 
than benefit trade. 


undoubtedly an | 


As to the prospective dumping of iron and steel from | 


America, that is no new thing. 
of Mr Chamberlain and of the Steel Trust——even before 
the days of the ** National Policy ’’ of the late Sir John 
A. Macdonald, Canada was the regular dumping 
ground of American manufacturers in dull times. At 
one period the practice only annoyed the consumers 


Long before the days | 


in the United States, who found tieir neighbours | 
across the border getting iron and steel, textiles, | 


and other commodities more cheaply than themselves ; 
but as Canada began to develop industrially the 
practice became annoying to Canadian producers. 


ee 
oO 


But why are these being sold at less than our | of a good average return. 


: en al 
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Then the Dominion went jn {, 
and State bounties, and she 
into a dumper! 

To the general principle 


objection. It is the right of every m int ie a 
- < : 8] SCEK the Ly 


I nigh Protective tant 
lle rself now deve ae : 


IS 


iMping there ; 


is 


rw? 


ihe r t } 
‘he right of the , 


ducer is to sell in the deares: et Pro 
cet Just as the ; 


of the consumer is to buy in the ches SI 
. . : ur : ‘apest. oR 
dumping is wrong in principle when it aad t By 
. . . “TLE hy 
combinations which are hurtful jp their eff a 
. Hee 


Upon 
nO night to com. 
pl 


the home consumer. And we have 
plain of German or American dy; ng, and denoy 
it as the offspring of Protection, when our pera 
ducers do the very same thing withou the aid es 
tariff at all. Combines may or may not be pore os 
economy or efficiency in production and distribyre. 
but they are certainly bad when they are carried on 
the restraint of trade by handicapping us 
foreign competitors, even if the result ¢ 
is to encourage counter-dumping. 


avainst 


t of their actios 





SOUTH AFRICAN DEPRECIATION AND RECOVERY. 


and commercial depression in South Africa, the gold 
industry upon which the whole fabric is mainly based 
appears to be flourishing. The production of gold 
goes from record to record, and the results obtained 
by individual companies as shown by recent balance 
sheets are by no means discouraging. The depression 
in fact, appears to be a market symptom manifeste 
in declining prices, which may have brought them : 
a reasonable level, at which they offer a fair prosper 
During the last few days 
in spite of the 7 per cent. Bank rate, and the monetary 
tangle in the United States, there have been fair 
distinct signs of a recovery in the Katlir Circus, ; 
while this may prove as evanescent as many that have 
preceded it, it may just as likely be the forerunner. 
a permanent recovery. 

The report of the Consolidated Gold Fields of Sout 
Africa is always of interest in connection with South 
African affairs, since the results shown are represents 
tive to some extent of both the mining and the marke 
position, and the remarks of the directors usually have 
a bearing on the quasi-political aspect of the mining 
industry, and may be regarded as_ typical ot 
mineowners’ point of view. - 

From the investors’ standpoint the most satistactor 
paragraph in the report is that in which the announce 
ment is made that the company returns to the Gv 
dend list with a distribution of 125 per cent, In casi 
to its shareholders. This is nothing like the glorious 
times of twelve years ago, when ten times that per 
centage was paid, and when the £1 shares ol - 
company were quoted at 19}, In strong contrast “ 
the 23 at which they can be bought now. Owing tol 
necessity of meeting the further depreciation” 
securities, the payment of the dividend even at 
comparatively low rate of 12} per cent, involves 3 
heavy draft on the balance of profit brought lorware 
from previous years. The following Is @ summary © 


. » last jour 
the results reported by the company 10! he am 








years :-— ; 
| | Allowed 
Year | Total ‘or Divi- Carried 
Ending an 9 oar Avail- Deprecia dend. Forw fd, 
June 30th | ' able. tion 
| ea al 
_—— ne -_——— — ——_— £ £ 
| ane £ £ : 85,168 
1907......| 607,929 361,730, 969,659 654.18 250.000 07 929 
1906......| 984,688 323,2411,307,929 700.000 Ar, oss sag 
1905... . ..|2,009'814 274,874/2,284,688 {1,000,000 30 oncays 
1904......(1,976,949 282 86612,259.814 —_- . 


1IUS 2... hE , ch Government 
* After payment of preference dividend and | reneb G 
taxes. + Carried to reserve declining 
. - radily decit's 
The amount kept in hand has been steadily 


il i . lv £85,105, a5 compares 
until it now amounts to only 4.%5; In the 


, 


with £/2,009,814 at the end of June, IPy to | 


{ 
aceG 
; ° ave been lace 
interval, however, £,1,000,000 have b P 

















Kovenber 16, _$—_—_ = 
ars 1 £1,334,491 have been devoted to writing | 
reserve, = on against £,800,000 distributed in divi- 
oft eon fits ‘n the same period have amounted | 
, cea: so that only some two-thirds of the 
a have gone into the pockets of the 
os Phere is to be no margin out of which | 





dends. 


rehoiders ~ 3 az 

noe for further depreciation, and if the shareholders 
we ade | next vear it will have to be not only earned 
- anything ; : 


available for payment after the usual | 


*  orofit, but also hae 
son of the s¢ curities. os 
' id to this question of depreciation, the report 
In r@eyvdta ‘ . : 
eontradictory, and we observe that it has, in 
ems contra d 7 
- . aonfused some of Our contemporaries. One para- | 
tart, CUl 
ooh makes the statement that :—- 
rapt — : . 
Fas continued fall in South African and other stocks, | 
aa . have ieemed it advisable to make provision to the 
¢ £634,492 for the further depreciation which has taken 
a 4 wz ° 5 . 
ome f some of the company's investments. 
: . - . ; , | 
Then, after stating the result of the year’s opera- 
nc the directors remark : 


to the foregoing realised profit, the company’s 


Te 


tures) show on current market prices a further 
reall { pl nt 
| We can hardly understand why there should be a 
I ocsity for allowing so large a sum for depreciation 
) ion the investments showed on current market prices 


Aa further large unrealised profit. A similar apparent 


adiction appears in the report of the Johannes- | 


wre Consolidated Investment Company, which is to be 
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| the supply of labour was augmented by a net addition 


| dustry is in fact dee 
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Since July, 9,481 | 1amen have been repatriated and 9,523 
Kaffirs have been add to our unskilled labour comple: 
And I have that the sincerity and goodwill 





(seneral Botha and his Government that I will g s 

to say that, should by anv chance the Government find 

one 1? , ) 1 + 

unabie to replace all the Chinamen now in the Transvaal, thé 

will not hesitate in allowing them to re-engage until such time ||] 
’ . S © i 

as they can effectivel) irry it their pledges 


We show in another column that the gold produc- 
tion ol for the month of October con- 
stituted a further record, and that during the month 


the Transvaal 


Ol 4,295 strike that occurred in 


the early part of this vear is referred to as having been 


natives. Even the 


to some extent a blessing in disguise, as its result was 
to place the relations between the companies and the 
white miners on 
effect 


a more satisfactory footing, and to 
a reduction in working costs. The mining in- 

lared to be on a sounder basis than 
it has ever been, and if that is the case the position 
of the dividend-paving mines, and of those which are 


| approaching the crushing stage, should be worth in- 
ts (apart from any appreciation in value on pro- | 


vestigation and comparison with the quoted prices of 
the shares in the market. 





RAILWAYS. 
III—BONDS AND NOTES. 


THOUGH there is room for considerable difference of 





ovsented at the meeting on Tuesday next, Novem- 
-yoth. The directors state that they are compelled 
\write down the value of the company’s sharehold- 
; ‘* But 
iwhile the market value of certain of the company’s 
fallen, that of others shows an 
spreciation largely in excess of book figures, and 
his appreciation, amounting to £465,283, has not 
‘heen taken into account.’’ It is also stated that the 
‘town and suburban properties, which stand in the 
oks at £052,358, have been valued by the Johannes- 
bury Municipality at £.1,328,618. We are unwilling 
| to demur to the writing off of depreciation, which we 
ld to be most necessary, but we certainly find a diffi- 
ity in understanding how there can be both deprecia- 
id appreciation in the same balance-sheet. 
| All the reports speak of the outlook for the mining 
industry as most encouraging. The expressions of 
| regret at the decision of the Transvaal Government to 
repatriate the Chinese are of the mildest description, 


sand other assets by the sum of #:310,534- 


hare nolding’s has 


ia 


j)and are in every case coupled with a confident belief | 


} athe ability of the Government to replace the coolies 
th Katlirs, as they are removed. Thus the directors 
he Johannesburg Consolidated Investment Com- 
' that ‘* the mining industry is established 
on a thoroughly sound and the Transvaal 
has repeatedly given its assurance that it 
ends to foster and further its progress in every 
The directors of the Consolidated Gold 
outh Africa admit that the assurance of the 
ders of the Transvaal Government that a sufficiency 
»Nathirs would be forthcoming to supplement Chinese 
. were repatriated, have so far been borne 
Dy result this applies only to 


its, though 
0,000 out of an estimated total of about 


basis, 


- 


‘pilates epatriated. It is added that ‘‘ the repre- 
SONTativea aft +h oan” : a. . . . 
—e ie mining industry are giving their loyal 
iat, : \ 


co-operation towards the substitution 
as lent supply of Kaffir labour by carrying on 
te ‘ : uti x ope rations on lines approved of and 
Se | In a communication 


the Government. ’’ 
te a eeting of the Van Ryn Gold Mines Estate, 
v ednesday | 











tr I “ay last, Mr Leopold Albu, who was unable | 
1 De pre Sent, s id . 
As ¢ } ; 
| far the | a a = the Chinese, I can only say that so 
has fulfiite absolutely been true to its pledges—it 
| industr: ron las promised and with which the mining 
| hand in ha. Uy satisfied, viz., that repatriation will go 
| this onkies :. i replacement by natives, and we must admit 
ll far nota <ineln va tried out faithfully and efficiently. So 
| having been ¢ ; =a has left the mines without his place 
—e ‘his is abundantly proved by figures. 
FS  =™NNS 


Opinion as to the investment value of the common and 
preferred stocks of American railways, there can be 
no question that the bonds of the leading lines afford 
excellent security. The recent fall in prices has made 
the better bonds all the more attractive to investors, 


| while at the same time the financial crisis has 
| emphasised the fact that bonds of an_ inferior 
| standing are not altogether free from risk. Care, 
| therefore, is required in their selection. It would 
| be a grave mistake for an investor to regard 


American railway bonds as completely analogous to the 
debenture stocks of English railways, which are, in 
the majority of cases, secured on the whole property 
of the company under an easily ascertainable title and 
order of seniority. The vicissitudes through which 
American railways have passed has rendered the posi- 
tion of their bonds a very much more complicated 
| affair. Even the terminology is misleading in some 
| cases. It might be supposed that a prior lien bond 
came before every other form of funded debt, but this 
is not invariably so. For instance, the Erie Railroad 
4 per cent. prior lien bonds, though having by mort- 
gage or collateral trust a first charge on the company’s 
principal coal properties, its water transportation lines, 
and a number of local lines, are subject to bonds aggre- 
gating $33,655,600 in respect of the original line from 
Piermont to Dunkirk and some other divisions. 

It is characteristic of many prior charge bonds that 
they are secured on separate sections of the lines, the 
general mortgage bonds being issued subject to the 
claims of the divisional obligations. These general 
mortgage bonds are, as a rule, a good enough security, 
but it is important to observe in each case how much 
other debt has precedence of them. In other cases 
where reconstruction has taken place, the arrangement 
of the debt has been usually much simplified by the 
issue of bonds having a first charge on the whole or 
a large portion of the line in place of the old-divisional 
bonds which were retired. The Union Pacific is a case 
in point. Its railroad and land grant first mortgage 
4 per cent. bonds were issued at the reorganisation in 
1897, in place of a number of issues of the Union and 
Kansas divisions, and proportions of preferred stock 
were also given to the old holders. In the same year 
the Northern Pacific gave prior lien mortgage 4 per 
cent. bonds in exchange for the previously exjsting 
first and second mortgage bonds, and general lien mort- 
gage 3 per cent. bonds superseded the old third 
mortgage bonds, divisional certificates, and consoli- 
in Though escaping actual fore- 


| 
dated mortgage bonds. 
closure, the Baltimore and Ohio also was reorganised 


in 1898, and issued 34 per cent. prior lien mortgage 
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bonds and 4 per cent. first mortgage bonds in retire- 
ment of numerous old issues. 

Bonds of this class form very desirable holdings, for 
the property on which they are secured is of substan- 


tial value, and indispensable to the company in the 
event of another receivership. In this connection, a | 
word of caution may not be out of place in regard to| mate much more closely in 


bonds of leased lines. It is essential for the holder 
of such bonds to see that the leased property is in itself 
a good and sound one. For if the controlling company 
becomes bankrupt, it may seize the opportunity of 


throwing over leases which it no longer considers of | 


value, and leave the bondholders entirely dependent on 
the earnings of their own separate line. It is obviously 
impossible inere to give details of the many railroad 
bond issues. These can always be found in such stan- 
dard works of reference as Poor’s ‘* Manual of 
American Railroads.’’ But in the following list will 
be found a few examples of the better securities which 
are dealt in in London :- 
Yield. 

Name of Security. Price. Approx. 
Atchison gen. mort. 4 per cent. bonds...... 96 .... 49% 
Baltimore and Ohio prior lien mort. 54 per 


cent. bonds ....seccccsceccees ecccccees 92 .... 3H 
Do lst mort. 4 per cent. bonds .......... % .... 4 
Illinois 4 per cent. gold bonds, 1952 ...... -- 102 .... 38 


New York Central 34 per cent. 1st mort. bds. 90 .... 3% 
Do 4 per cent. debenture bonds ........ 94 .... 4 
Pennsylvania R.R. 44 per cent.,1913 ...... 103 .... 48 
Do 34 per cent. convertible, 1912 ........ 93 
Northern Pacific R.R. 4 per cent. pricr lien 
a Sree deosascecsense coccsee GE cove Se 
Union Pacific R.R. 4 per cent. lst mort. bds. 99 .... 4% 
Central Pacific R.R. lst refunding mort. 4 
percent. bDOndS. ...ccccccccccescccsess GS weer 4% 


To these may be added the following bonds, which 
also aftord sufficiently good security :— 
Denver and Rio Grande R.R. first consoli- 
dated mort. 4 per cent. bonds ........ 94 .... 44 
Erie R.R. priorlien 4 percent. bonds .... 93 .... 4% 
Louisville and Nashville R.R. unified mort- 


gage 4 per cent. bonds ..... aeseeneees FD ccee 
Norfolk and Western Railway lst consoli- 
dated mortgage 4 per cent. bonds ...... 95 .... 4% 


N.B.—The interest on the majority of American bonds being 
paid in dollars the yicldsare slightly higher than as given above. 

An interesting feature of recent American railroad 
finance has been the i: ue on an extensive scale of 
short term notes—-in other words, the creation of a 
large floating debt. The reason for this undesirable 
step has been the adverse condition of the money 
market coinciding with the necessity of raising capital 
for improvements and extensions called for by rapidly 
increasing business. It is not only the weaker lines 
which have been driven to adopt this policy, but even 
companies of such standing as the Pennsylvania and 
the New York Central. The former has 60,000,000 
doliars and the latter 25,000,000 dollars of three vears’ 
notes in issue, bearing interest at 5 per cent., and re- 
payable in igio. No doubt it would have been im- 
possible to create stock or bonds, except at extravagant 
rates, nd the course pursued may turn out to be the 
more economical one in the end: but, whatever mav 
be the justification for the proceeding, the fact remains 
that it has a very injurious effect upon the companies’ 
hnances, and suggests that they have found themselves 
im avery uncomfortable position. Whether the monev 
market is better or worse at the date of maturity, these 
notes have to be repaid, and though railways like the 
Pennsylvania and the New York Central mav be strong 
enough to meet almost any difficulty, it is not pleasant 
to contemplate the position of a company like the 
Southern Railway, with its 15,000,000 notes also due 
in 1Q10, unless conditions materially alter for the 
better. 

In the course of these articles we have attempted 
to discover factors which are likely to have a more 
than ephemeral influence upon American railwav 
securities, and which will operate through periods of 
prosperity and adversity, of inflation or depression. 
It is to be remembered that American, unlik English, 
raiways, where possibilities of expansion are now 
severely circumscribed, are as vet in a state of develop- 
ment. To illustrate this, we m 
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d to the total 

an fe ef hd 

n 25°94 Per cent, of 
1GO, Where: . 


Was Only » 


tion which the double track bear 
in the two countries. In Eng] 
| the total was double or more ; 
United States the proportion 
With the rapidly increasing population 3474 PET cent, 
the latter country, these figures are mere trathe in 
eae 7 approxi. 
enormous expenditure. To some an he a 
in passenger receipts affords evidence of the Peereaay ace 
In England these formed 42.5 per cent, of n. 
in 1906, comparing with 22.2 per cent, in i Ea 
States. The increase in the latter figure ‘in oe 
| be expected from a denser population in the i — 
/and West will probably tend to swell iy oo 
transportation, but this tendency 
| larger freight traffic from the coast. and 80 ensil 
| trucks to be better filled on their return inland sauall 
Though the future may be uncertain and propher 
unsafe, an investor can always profit by past exper, 
ence. [lt may safely be said that, given a s wal aa 
perty, any storm may be weathered by good an 









COSt ot 
may be offset py 


honest management, and it is to companies which c 
have maintained these characteristics in the past that aa 
an investor should look. To attempt to forecast th # 
course of prices under present —_circumstanoes fll wy fi: 


of money 


is fraught with danger, but the rat 
must always exert a considerable influence | 
The usually accepted view is that when money—that 
is, loanable capital—-is scarce and dear, stocks yi! 
fall, because it can demand a high rate of interest fo! 
its use; on the other hand, when it is plentiful ang! 
cheap, prices rise, because it can command only a Jon 
rate of interest. Mr Carl Snyder, in ** America 
Railways as Investments,’’ seems to think the! 
the opposite is more generally true, and that the ray! 
of interest and prices of stocks are high and lov] 
together. It is not easy to see how this can be. Its} 
directly opposed to English experience, when, witha 
2 per cent. Bank rate in 1894-1896, prices rose to a} 
extreme height, whilst lately, with a 4 or 7 per cent} 
rate, prices have continuously fallen. — In New York,| 
also, it is constantly seen that a bad Bank statements) 
followed by a fall in Wall Street, and a good one ries 
the market an upward turn. No doubt at times} 
counteracting causes may, as he maintains, reverse the} 
order of things, but it cannot be so in the long run.} 
The law of supply and demand must assert itself when 
applied to money, as in the case of any other com} 
modity. What is by no means clear is the influence 
which the present enormous production of gold 1s 
exerting, and will exert, on prices. It is hardly open 
to doubt that it is responsible for part, at least, of the 
rise which has taken place in commodities, and, if 
continued, it may force them still higher. This might 
also partly account for the dearness of money, which 
is also a commodity, and, if this is so, 1 1s improbable, 
other things being equal, according to the a 
accepted theory that the price of stocks will - sol 
immediate substantial recovery. It is olten remar 
as curious that, in spite of the large gold epenrne 
the metal is none too plentiful at the financial content 
a fact which is held by some to account for the pone 
tary stringency experienced during the last = 0 
or so. But it is forgotten, or imperfectly un ge 
that, though serving a useful purpose as va al 
liquid form of credit, gold 1s not in itself od 
only represents somewhat fictitiously “ forms. 
over capital existing in other and more rea - in 
The whole subject is one of the most . a 
political economy. In any case, if prices © ‘oonaatl 
ties go higher, the railways will suffer — ingot 
operating expenses and from the RT seems 
bility of raising rates to correspond. rs ure will 
little room for doubt that the 1mm diate - cal 
witness a contraction of trade, and —_— - on 
stances lately reported, such as the — eradiog 
copper market, point to the conclusion t the least 
has been overdone in some branches. <2 has been 
significant is the speculation in land, whic 
rampant in the newer districts of the 
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woes for anything, 
which is most dangerous and most often fol- 
jation py a violent reaction. The author of ‘* Ameri- 
lower : ‘ays as Investments,’” gave it as his opinion 
can pr get in trade would not be immediately 
that “ , liquidation extensive, with the result that 
violent, 


goes 


nor 
the de pre esion 
rome 


for as 


liquidation is concerned, this idea has not been 
mene out by facts, but the extent of business con- 
action has still to be seen. It is Cerrnan that 
‘ne railways suffer severely by any contraction of 
\s it is, they have grave difficulties to face 
the ever-increasing cost of operation by threatened 
postile legislation and demand for lower rates. A 
wed of slack trade might, however, bring this 
Se sllade that capital would probably be more abun- 
dant and capital expenditure less unger. 
“Rut, in spite of the uncertain outlook, there can be 
ay doubt that the leading roads in the United States 
ie now in a stronger position to meet adverse fortune 
han ever they were before. The great increase of 
sopulation and wealth which recent years haye wit- 


trade. 


it is precisely that species of specu- | 
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rhe totals of the columns comprise the companies 
whose figures are available for both years, the Fris- 


| well Company and the Stepney Spare Motor Wheel 
| not being included, as they are publishing their first 


would be all the greater when it did | 
as happened in the years following 1893. So} 


balance-sheets. 


7 There is a diminution of £37,353 in 
thea 


m&® 49% 
rar 


ygregate profit, which, however, is no more than 
il 


one-half the amount of the falling off reported by the_ 


Daimler Company, and the Rudge-Whitworth’s profits 


| Were also about £29,000 less than for the previous 


year. So many of the cycle companies are also manu- 


| facturers of motor-cars that it is difficult, 1f not im- 


} *9 4 
possibile, 


‘ecved cannot be annulled by legislation or obliterated | 


iw fnancial crises. To quote from Mr Snyder’s book : 
Waves of anti-railroad agitation come and go with 
ve fux and reflux of the business tide ; but the roads 
remain. 





(CYCLE, MOTOR, AND ACCESSORIES COMPANIES. 


wet and cold weather that prevailed 


i 


I throughout the so-called summer of 1907 was very un- 


ain 
| 






urable to cycling, and not much less so to motor- 
ng, and the season was, therefore, not so profitable 
nost of the companies engaged in the manufacture 
veles, motor-cars, and accessories 2s its pre- 
essor. Still, the cycle has now come to be such 
ecognised aid to locomotion that bad weather does 
perhaps, affect the manufacturers so much = as 
chen it was merely used as a means of recreation, 
‘the motor is even less dependent on weather 
The large profits of 1905-6 were dealt 
thso prudently that in numerous cases a portion was 
ailable for making good deficiencies in 1g06-7, and 
lv in the ease of one small company was a reduction 
‘dividend found necessary, while against that may 
tthe fact that no less than four companies paid 
higher dividends in 1906-7 than in the previous year. 
llowing is a statement of the net profits of the 
ipal eycle and motor companies, and of the 
nner in which they were disposed of, comparing 


than the cycle. 











m7 with 1905-6: 
Resutrs in 1906-7 Comparep witrn 1905-6. 
' 
Net oe Depreciation ' Carried 
pany, P Dividend. and Reserve. Forward, 
1906-7. 1905-6. 1906-7. 1905-6.) 1906-7. 1905-6. 1906-7.) 1905-6 
7 rie £ £ £ £ | £ £ 
ays & Onions 11,822 10689 6,411 5,559 ee ee } 12,559 7,148 
a 10% Th % | 
__. pene 110,468 185,786 45,624) 40,191, £0,000, 140,000} 49,395) 34,611 
- 224 °%,| 223 % 
D iikaeas 13,055 18,662 11,659 11,659' 3,000 5,000! 6,634! 7,608 
ie ; 10% |10% 
1306) .. 10,341 oe 9,975 a ea ee 36 
, eer 10 0 | r ' 
106,552 65,000 | 57,500; 90,000 4),00 8,866 11,431 
| 19%! 5% 
O17) 4,115 ee “s ea aa 2,238 1,664 
XK Co.; 13,893, 17,470 10,750 10,750, 3,50 6,500 535 892 
nt 6% 6% | 
= 19,486. 12,250 9,750! 10,0C0 8,000; 5,753) 4,367 
74% | 69 | 
2,400 + 23,346 414000 21,779... | 4,507, 22,018 
la ; eee: nil 
5 4,030 9:0; 1900 .. | 2,057 1,076) 668 
Raleigh .. se ecet 24.%1 5% 
Swansea.) Se Jo, le 2,618; 2,64; 10,006; 8,00C; 6,164 16,206 
: 2 , es I | | 
aio) 9,728 7,125; =... | ++ | 20,054) 12,912 
s-Whitworth | 2 nant 20% 10 | 
th, 4072, 14,966 14,231, 8,806] 34,973) 18,895) 18,511 
D Q 10 oO 10 | ; | 
Motor \ hee Ona “| | ' 
i WIL) .. 13,528 5,000} .. | 2,402 
Tr nh} ase sy 200 % i 
A4,515' 13,428! 6.375 6,375! 8,000} 6,600} 1,188, 1,250 
ied 4,982 215.707, 181,598) 205,0 5! 251.030 137,864 | 


ren e dividend. § Loss. tincluding arrears of 
vidend on preference shares. 





almost | 


to distinguish between the results obtained 
from cycle or motor manufacturing respectively. 
While, for instance, the profits of the Daimler Com- 
pany, which is solely a motor-manufacturing concern, 
have fallen heavily, those of the Humber Company, 
which turns out both cycles and motors, have risen 
enormously, and the increase is said to have been de- 
rived mainly from the motor section of the business. 
There is no general conclusion to be drawn from the 
figures. Despite an unfavourable season, several com- 
panies have, from the exceptional popularity of their 
products, aided, perhaps, by enterprise in advertising 
them, have done considerably better than in the pre- 
The Daimler and Rudge-Whitworth 
Companies have by no means suffered from waning 
popularity, both, we believe, having a larger turnover 
than for the previous year; but the cost of materials 
and labour considerably increased, while prices had 
to be cut, owing to severe competition. Both com- 
panics paid the same dividend as before, and, notwith- 
standing the reduced profits, had a comfortable margin 
for reserves after paying it. The Humber Company, 
it must be remembered, is in process of recovery from 
a period of depression, which makes the increase in 
its earnings look very big. The profit is, in fact, 
more than it ever earned before, even in tts palmiest 


VIous) season, 


days of cyele-manufacturing. The present success is 
largely due to the development of the motor-car 
branch. Last vear its prosperity was so recent that 
it had three vears’ preference dividend to pay, and, 


being relieved from that necessity this year, could 
easily have paid much more than 20 per cent. ; but the 
directors prudently determined to put to reserve a 
considerably larger amount than they distributed to 
the shareholders. 

The Premier Company is another example of an 
almest marvellous recovery from a period of extreme 
depression. After a reconstruction and writing .down 
of capital in 1902, it was unable to pay the dividend 
on its preference shares, but out of the large profits 
of the last two years has paid off the arrears, distri- 
buted a dividend of 5 per cent. on its ordinary shares, 
and established a reserve fund of £25,000. Under 
the terms of the reconstruction, no dividend exceeding 
s per cent. on the ordinary shares could be paid until 
the reserve amounted to £.25,000. 

The companies providing accessories have done 
tolerably well, Joseph Lucas and Co., the cycle and 
motor lamp manufacturers, increasing their dividend 
from 6 to 74 per cent., while J. B. Brooks and Co., 
evele saddle makers, though they have earned £,3,600 
less than in 1905-6, are able to maintain the dividend 
at 6 per cent., and to make a substantial addition to 
the reserve fund besides. Friswells is a concern for 
the sale and exchange of motor-cars and accessories, 
and makes a fair beginning: with a 10 per cent. divi- 
dend for its first year. A smaller dividend would have 
heen advisable, since only £366 is carried forward, 
and an item of £7,000 for preltminary expenses 
appears among the assets, which ought to be written 
off before large dividends are distributed. The 
Stepney Spare Motor Wheel supplies an article which 
appears to: meet a want of motorists, and has floated 
a subsidiary to carry on a similar business in the 
United States. ; 

We are unable to include A. Darracq and Co. in our 
table, as the accounts are not yet published. An 
announcement is made, however, that, subject to 
audit, the profits for the year amount to about 
£193,000, that a dividend of 20 per cent. will be paid, 
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£100,000 put to reserve, sad men £27,000 carried | 
forward. The profit for the previous year amounted 
to £203,238, out of w hich £50,000 was placed to re- 
serve, £15,000 to a fund for redemption of deben- 
tures, a dividend of 25 per cent. was paid on the ordi- 
nary shares, and £40,663 carried forward. The latter 
amount is, of course, added to this year’s profits, 
whereas nothing was brought into the 1905-6 account, 
as that was the company 's first year in its present 
form. The results for one year as compared with its 
predecessor are not, of course, the only matters to be 
considered in arriving at the intrinsic value of the 
shares of the companies. As additional factors in the 
comp. tris mm, We show the reli ition ec ich comp« iny *s re- 
serve fund bears to its paid-up capital, and the amount 
standing in the balance-sheet for goodwill and other 
intangible assets. The final columns give the yield to 
be obtained from the shares at current prices, and for 
comparison the prices and yields at this period last 


vear: _o 


Goodwill 
Paid-up and Reserve 
Capital.) Patent Fund. 


Te 
izghts 
Rights. 


Paid-up per 
Share. 


3 £ £ 
A. Darracq and Co 318 <0 . 966.823 90.000 
Do Preferred Ord. er 7 
—— and Onions Ord 23,180 13,000 ! 
00 “D TOL. wccccoces a , ( 
Daimler 12. 24 ee 210,030 
ra ar 99,977 | 58.703 28,000 ‘ 
oO 4 3 aj ’ >) 
Friswell .... ; 70 16 
Do 6 ' 3 "50.00 78,153 
ag ah 271,30C 
James . 50 000 18,461 
J. B. Brook 00 . 
Do 5 % Pref... 100,000 
Joseph Lucas 100,000 
Do 5° Y 409,090 
Premier ...... 50,900 
Do 74 % Pref 125,000 
err 
Raleigh ... ieesenevnl See 
Do Deferrec 25,884 
Rover shea 125,000 
Rudge-Wh itworth osaose| BOR000 
Do 6 PIs 0cds pen ast eee 
Stepney Spare Motor 
SPE Kakcesiaebore’ 
Triump! 
Do 5° 


55,573 


wmwes fe fees eet ed et et OT Cs 


This table d 10% si! ive quite the whole of the in- 
formation a me companies, like the Rover, have 
applied th ‘fund to writing off goodwill, but, 
on the w! ae he three first columns do afford some 
guide to the character of the companies’ balance- 
sheets shares were much inflated 
at this time last year, as they were in the first flush of 
success, and avagant anticipations were indulged 
n with 1 their future profits. Prices are 

lerate level, and though the 

yield is high, it i it too much to cover the risk of 
lower profits and reduced dividends in an industry 
tab! lati as that of the manufacture of 
motor-cars. nf the cycle industry affords a very 
good - ol vicissitudes through which the 
motor tr: may Nave to pass, and the quotations for 
cyck shar indicate that veteyeae rs have learned to 


nen vield on this ass of security. 
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THE COMPANIES ACT, 1907. 


THe Companies 


really important 
measure, 


-reaching changes 
sible within limits 
ot a short fost to dea! with all the points raised in 
this long and highly technical Act of Parliament, and 
we will content ourselves w = py. some of the 
most important sections of the Act. The tendenev of 
legislation in recent vears - this country has been in 
the direction of affording information 
joint-stock companies to all who may 
several sections of the nev 
tively in this direction. 

The first part deals with prospectus and allotment. 
and it is provided that a company which does not issue 
a prospectus on or with reference to its formation shall 


and it will 
1 


in compat r law. is not pos 


concerning 
seek it, and 
Act will oper rate very effec- 


per 16, Inn, 


not allot any of its shares or 
the first allotment of eithe rsh: 
has been filed with the Registrar 4 St: 

of prospectus, duly authentic ve am i‘. ment in 
| scribed (containing practic ally the sam n fort 
that which is to be inserted in 
section does not, however » appl 
as defined by the Act, or to; 
allotted shares or debentures b 
ment of the Act. Sub-section 1 of Section 10 of « 
Companies Act of 1900 has been found maa. the 
of interpretation, and difficulties have arisen i 7" 
gard to the furnishing of all the information y ae 
requires. This part has, therefore, heen repealed. ari 
a new sub-section substituted in the present. Aes whic 
| is somewhat similar in terms, but no} quite - ienaaal 
| in its requirements. It is also provided tha aoe 
section of the Act of 1900 shall ; ot oe 
lar or notice inviting existing seals 
ture-holders of a company to subscril 
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d { is ‘Ntures un less 


res Or Mein th 
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nO Private companies 
Company Which me 
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nee. 


| debentures, whether with or without 


'nounce in favour of other persons, 
Sub-section 4 of the section for the word 
shares or debentures ”’ there have hy 
words ‘‘ for shares or debentures 
whether with or without the right 
favour of other persons.”’ 

We have frequently drawn attention + 
tages attending delay in the issue of ¢ 
we are glad to note that Section 5 enact 
company shall within two months aft 
of any of its shares, 
and within two months after the registration o! 
transfer of any such shares, debentures, or debentu: 
stock, complete, and have ready for delivery the cer 
ficates or debentures, unless the conditions of i 
otherwise provide. 


debentures, or debenture s! 


Sections 7 and 8 deal with the issue 
discount and payment of commissions, 
hope, clear up several important points 
hitherto been doubt with regard to th 
The payment of interest out of capita 
matter dealt with. It has long been 
the payment of dividends out of capital 
Section g provides that under certain 
when shares are issued for the purpose ot pr 
the expenses of construction or provi 
plant, &e., which cannot be mad 
lengthened period, such payment 
for a limited period, and subject 
Board = 
to exceed 4 per cent. 


Trade, the rate of inter 


The question of the amendment of 
tion to debentures, mortgages, and 
tremely difiicult one, and a large pa! 
taken up with this matter. Clause 
doubts which formerly existed a 
provisions commonly inserted | 
and debenture stock securities, 
them perpetui il or irredeemable, or 
the expiration of a long term of years, 

ofe ontinge ncies which may never hi Appen. 
tion is am important one, and i it will be 

give this section in extenso :—* bor r 
it is he ‘reby declared that a condition contain 
debentures, or in any deed for sect tring’ 
whether issued or executed before or after 
of this Act, shall not be invalid by reas wt 
thereby the debentures are made irr ma 
deemable only on the happening 0! ae 
however remote, or on the expiration o! 4 Lansagenr ss 
ever long, any rule of equity to the contr ad “riditt 
standing.’’ Section 15, which esta hlishes the an 
of reissued debentures, will bring the law into accu’ 
with what has been the common practice a. 
recent decisions in George Routledg aoe Sons, 
Limited (1904), 2 Ch. 474; in re W. Tasker am “‘ 
Limited (1905), 2 Ch. 587; and Perth — caused 
ways (1906), 2 Ch. 216. These decision: 


: ite inreasonable 
vreat inconvenience, and it was quite U 
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November 
=n a company acquired some of its own 
flebenture stock by way of interim in- 


° 
jd that where 
ished the same, or that where | 
' 
| 


| debentures or G 
nt it extingu 
deposits, says, 
to secure a temporary 


| of 
a} yestme! 


£10,000 of its debentures or 
1\ 
i compan, 


tock loan, say, of 

henture StO a ; , . 

gee payment off of that loan extinguishes such | 
“M0 ( ia) bee ° 

£5 debenture stock, and prevents their re- 


debentures or 
Pee the other important sections dealing with 
Amv 


es and charges 1s one which requires all com- 
es on Or before October 1, 1908, to register the 
jount outstanding on July 1, 1908, of the debts 
company secured by mortgages or charges 
"ated pefore July 1, 1908, which under the new Act 
oT . ve required registration i they had been 
a July 4, igo8. This provision will 
amedy the void in section 14 of the Act of 1900. 
am important enactments have been made with 
a a“ to auditors and section 19, which has been sub- 
| stituted for section 23 of the Act ol igoo, will pre- 
amably ‘nerease Somewhat materially their obliga- 
oe “Auditors are now required to state in their re- 
in their opinion, the balance-sheet  re- 
the report is properly drawn up so as 
i and correct view of the state of the 
: npanv’s affairs according to the best of their in- 
; alia and the explanations given to them, and as 
| sown by the books of the company. We are glad to 
| vat under sections 21 and 22 all companies will be 
K 
| 


rtrd 
mut “s 
in 


total an 


{ would 
} rt ited om OT after 


ort whether, 
ferred tO in 
exhibit a true 


i aalied to file with the Registrar an annual audited 
' This section does not, however, apply 
private companies. It 1s interesting to note that for 
the hrst time our laws recopnise a private company. 
The definition of such companies given in the Act being 
For the purposes of this Act the expres- 


ylance-sheet. 


as follows : 
sion * private company ’’ means a company which by 


ts arth 


S 
‘ if 


1 
and 
ol 


Restricts the right to transfer its shares ; 


Limits the number of its members (exclusive 
ersons Who are in the employmert of 
and 


hit, 


Prohibits any invitation to the public to subscribe | 


for anv shares or debentures of the company. 
fhis strikes us as, on the whole, a fairly satisfactory 
description. 

We al welcome the provision contained in. section 
23, which enacts that holders of preference shares and 
lebentures of a company shall have the same right to 
reeive and inspect the balance-sheets of the company 


aAls\ 


nd the reports of the auditors and other reports as are 
possessed by the holders of ordinary shares. 
ton does not, however, apply to a private company or 
loa Company registered before the commencement of 
the Act. 

_ Section 24 will compel the holding of a general meet- 
ng of a company at least once in every year. The 
xctions having reference to the winding-up of com- 
panies will establish what has recently been the trend 

i decisions of the winding-up Judges. 

The sections relating to the duties of directors will 
give them an opportunity of escaping: from legal lia- 
ouity for breaches of their duties under the Acts in 
ases Where they can satisfy the Court that they have 
acted honestly. This principle has already been estab- 
ase of trustees, and its extension to direc- 
tors will meet with general approval. 

The requirements as to companies established out- 
side the United Kingdom appear to us to be reasonable, 
~ probably further legislation will be required to place 
| wus matter on a satisfactory basis. 

_It cannot be claimed that the foregoing notes are 
eying more than a brief summary of the principal 
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_the Act. ‘There are many more important 
, ss Which have not been noticed ; but from what 
has bee steal ; ° 
. “ye — will be realised that the measure is 
Ye OL Preat ime 
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portance and wide scope, and it should 
persons who are concerned in the 
the affairs of public companies to 
acquainted with the provisons of the 
ascertain in what respects their own par- 
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| valuable addition to the existing company laws. 


ee 


the company) | 


It is important to 





1973 


note that some of the clauses, including several of those 
relating to mortgages and charges, are immediately 
operative ; that is to say, they came into operation on 
the passing of the Act (August 28th), but the great 


majority of the sections come into operation on July 1, 
1Gos. 


On the whole, it Act is a 
The 
next matter in relation to this subject which calls for 
attention is the question of consolidation. It cannot 
be claimed that the laws relating to companies are a 
model of simplicity and clearness, and they are con- 
tained in no less than seventeen Acts of Parliament. 
We hope, therefore, that within a reasonable period the 


long-promised consolidating statute may become law. 


may be said that the 





BRITISH TRADE IN AUSTRALIA. 


(kom Our MELBOURNE CORRESPONDENT.) 

Our Australian correspondent offers some comment 
upon the report issued by the Advisory Committee on 
Commercial Intelligence of the Board of Trade ‘ upon 
the conditions and prospects of British trade in Aus- 
tralia, based upon information collected by their com- 
missioner, Mr R. J. Jeffray."’ Itis, he says, of a certain 
value to the commonalty, but can hardly add to the 
knowledge of those actively concerned in the Australian 
import trade, always on the qui vive to learn what to 
buy and where to buy. That knowledge, without de- 
rogation of the labours of Mr Jeffray, is of paramount 
importance. Mr Jeffray’s inquiries were, moreover, 
rather regarded (at least in Melbourne) as made in 
furtherance of ** Chamberlainism,’’ his leading motive 
evidently being that the ideal state of the Australian 
import trade was one conditioned by Australian Pro- 
tection plus Preference to the Mother Country. Let 
\ustralia enjoy Protection, and thereafter admit 
British goods and keep out foreign goods, appeared 
to be one of his parables. The Deakin-Lyne Govern- 
ment respond by a Tariff Bill, intended, if possible, to 
keep out all imports, and thereafter to give a prefer- 
ence to certain British goods. They improve on senti- 
mental Chamberlainism. With nearly all the con- 
tents of the report agreement may be expressed, and 
it is therefore unnecessary to waste space. Chapter 
IV., ** The Causes of the Success of Foreign Competi- 
tion,’ may, however, be examined. Section ‘‘a’’ is 
headed, ** The British Attitude Towards the Australian 
Market.’’ British manufacturers are described as too 
independent and sometimes too indifferent. This is 
hardly correct, for British manufacturers are always 
anxious to find and to please customers. What they 
do not appreciate is an occasional request that they 
should compete with prices quoted for something akin 
to rubbish. Section ** b’’ deals with ** Some of the 
Reasons for the Success of Foreign Competition. ’’ The 
report complains that there is a British lack of ** adap- 
and a German and American ‘‘ pushful- 
* contrasting favourably therewith. The ‘‘ trade 
representation ’’ of British manufacturers is stated to 
be less efficient than that of their foreign competitors, 
and quotations from letters are given. Ignoring those 
quotations, the dictum for which the Board of Trade ts 
responsible may be quoted. It is as follows :—‘* In 
regard to the question of general trade representation, 
there is one disadvantage under which the United King- 
dom has suffered as compared with foreign countries, 
viz., the -presence in every important centre of very 
able and energetic foreign Consuls, who, with great 
credit to themselves and with great advantage to their 
respective countries, devote a large amount of atten- 
tion to the trade interests of those countries. The in- 
fluence so exercised during a long period has been very 
considerable, and there has been nothing on the 
British side of the same kind to compete with it.”’ 
This passage hardly states the case correctly. The 
‘*foreign Consuls’? are not so devoted to the com- 
merce of their respective countries as represented. For 
the last quarter of a century no American citizen has 
been appointed to the Australian Consulate who has 
had a really practical commercial training, or who has 
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| been specially qualified to promote the trade interests 


urbane and courteous in their attitude towards Aus- 


tralians, and they have industriously responded to in- | 
guiries addressed to them from Washington. Phat is 


all. The German Consulate at Sydney has a commer- 
cial attaché of sound qualifications. The French and 
other Consuls take interest in Australian commerce just 
as far as their respective countries are immediately 
concerned. The French Chamber of Commerce at 
Sydney is rendering great service, for it is well guided, 
but it is not a Consular body. The Board of Trade 
has appointed representatives, whose duties do not 
appear to be well defined. They are not salaried, but 


all told will amount to about one-half of the allowance 
made to the German commercial attache. British 


manufacturers do not, however, as a body, require | ian teak’ ‘aoe , 
. . . ; ~ - »| the last issue that we have received, contains an of 
commercial intelligence obtained through — official | 7 ; Cived, contains an offi 


channels. They can, and do, obtain it much better by 


their own. efforts. A section of the chapter is | 


given to ‘* Quality and = Prices’ of Goods.” 
|The quotation from a_ correspondent fairly states 
the position. Australian demands are, indeed, 
‘largely in the direction of appearance or effect, 
at low prices.’’ The average Australian of either 
sex, does not in minor affairs care for things 
that last, but wants novelty. To satisfy the craving 
and at the same time to make ends meet, the average 


Australian is a great lover of cheapness. He has, | 


therefore, to turn to German imitations and to Ameri- | : : . ; 
can makeshifts. This remark applies chiefly, however, | cent. in defect in the remainder of the country, t 


to the smaller articles. For when durability, excel- | 


lence of workmanship, and finish are recognised as 


desirable attributes, British manufactures command | 
the preference. <A third section of the chapter 


relates to freights. In this matter British manu- 
facturers have reason to complain, for British 
shipowners have taken American goods vid Liver- 
pool to Australia) at much lower” rates than 
those charged for British goods from Liverpool only. 
Another and more important point in connection 
with the importation of American goods into Aus- 
tralia, but one not prominently referred to in the report, 
is the practice followed by American manufacturers of 
making far lower prices for export than for the home 
trade. The economic reasons for this differentiation 
need not be gone into here, but it is indubitable that 
the practice largely tends to the augmentation of 
American exports to Australia and to a corresponding 
detriment to British exports. But, as the Australian 
trade returns show, only certain classes of goods are 
selected. While due justice should be rendered to the 
painstaking report of the Board of Trade Advisory 
Committee, not the slightest reason is furnished for the 
relaxation of individual inquiry by British manu- 
facturers. : 


Notes on Business and Finance. 


Good and Bad News from India.—Mr Morley’s mixture 
of firmness, patience, and conciliation appear at last 
to have achieved success. Reuter’s correspondent, 
whose messages, in the opinion of experienced men, 
have persistently exaggerated the danger of the situa- 
tion, now reports that the agitation is dying down, 
that the extremists are discredited, and that the 
moderates have gained the upper hand, even in 
Bengal. The Indian Government has marked its 
sense of the change by releasing Lajpatrai and Ajit 
Singh. The news, it is said, ‘* is regarded even by those 
who favoured repressive measures as a wise step, 
particularly in view of the fact that the extremist fac- 
tion has already lost prestige ’’; while the natives 
generally attribute it to the King’s clemency, ‘* and 
Hindu priests are leading singing parties throug . 
stre ce eee blessings on the Kine.” Tie eas 
spondent adds :—'‘* There is a general feeling in the 
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| out the political and financial re{ory 


_Anglo-Russian agreement, they wij) } 
‘large savings in military ex 
_enable the Indian Government t 
|culty measures of relief for the 


' the United Provinces stated on Wednesday thas 


the Board of Trade will allow them for honorarium a | eee © crop, gga the st 
. "'y~ . | *() . S » , 
hundred pounds or guineas per annum. The honoraria | P©OP'© 1) tis one, will only = b 


air that the unrest will pass rapid] 
of his country. American Consuls have always been | galis are greatly struck by tl 
. ithe Extremist party, and the rele 


he dramat; 
ase ot the 


better 


could not have taken plac 
Very great relief will be felt a; 
which will free Mr Morley and 
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‘lis advisers ty 
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ora. * . 5 a Quarter of the | 

average. This is a terrible catastr: ph for the 
crop in the United Provinces covers 7! million aoe 
® . ¢ ss i al 

Phe Commercial Intelligence Depariment’s Jowrna’ 


statement of the condition of the crops at the end. 
second week in October. During that week th 

was slightly heavier in Burma and Kashmir, but j1 
below the average in the Peninsula, North-East Indi, 
and Upper Burma, the only other areas where any : 
was received. The rainfall from May 2rd 
October 17th was within 20 per cent. of the norm 
in Burma, Eastern Bengal, and Assam, the provi 
of Bengal, the East of the Central Provinces, 
South-West Punjab, Baluchistan, Bombay Presider 
Malabar, and South Hyderabad. It was 29 per cent 
in excess in West Rajputana, and more than 20 p 


deficiency amounting to about 50 per cent. in 

United Provinces, and in Madras and the Deccan. Thy 
condition of the standing crops is reported to be ver 
good in Lower Burma, and generally fair in Upper 
Burma, but poor in the northern part of Meiktila ai 
Yamethin. Crops have suffered to some extent fro 
drought in Eastern Bengal, and in lower Assam, t 
districts most affected being Bogra and Norther 
Dacea. In Bengal more rain is wanted in almes 
every district, and the prospects are said to be 

favourable at Murshidabad, Jessore, and Palam 
In the United Provinces the standing crops are wither 
ing, and prospects are very gloomy. If no rain falls 
test works will soon be necessary at Hamirpur, and 
probably in other districts. Grass is drying Wy 

Unao and Mirzapur, and fodder is scarce and dear 

fifteen districts. The autumn crops nave totally failed | 
in many districts of the Punjab, and even  trrigatec 
crops have suffered from westerly winds. Wheat 15 | 
selling at scarcity rates In many districts, and at above | 
scarcity rates in others, while in Rawalpindi ' 

Multan it is being sold at ‘* warning rates. Ih 
canal water supply is. insufficient) !n Delhi, and in} 


Lyallpur. We learn also. that in nara 
: , and the 


in the Central Provinces crops are withering, a 
same is reported of other provinces, in addition 
those already mentioned. Even were rain to fall now, 
the situation would be greatly relieved, and people ar 
said to be still hopeful that such will be the ea 
Fortunately labour has been in great demand this year, 
and wages are high. 

ciienieateaeatinataisiasissiaiaaminsmmants 


Home Railway Stocks and Their Recovery” a 
Home Railway stocks to be an active and rising mer ty 
in the teeth of a 7 per cent. Bank rate Is an anomal 
which gives the bears in that department furi ar 
think. They reckoned upon the monetary re ae 
cum. Socialism, completely outweighing aoa 
ephemeral good effects might have been ee | 
prices by the success of Mr Lloyd George 5 Sa 
Therefore, upon the news ot that happy bo ; 
morning a fortnight ago, they thought it va . 
move to sell stock during the rise which medi ae! 
place, seeing that an early advance in the muless did | 
was inevitable, and, in fact, occurred. ch to bid | 
fall away, as a matter of fact, aiter the first seta to 
them up, but perhaps the short interest Mes 


furiously to 
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~~» antage of the profits thus offered them. Per- 
yke advan a sold more stock. The argument used 

hap>s ot in theory ; why should people buy Home | 
was _— aales to yield only 44 per cent. when banks 
Railway * ver cent. for deposit money that runs no 
would ee cation? Theoretically, the reasoning was 
risk @ aA to carry it to the logical conclusion of a 
“es it required the concurrence of the outside 
The latter, however, took a different view. 
traflics piling up at a substantial pace ; he 
that the Board of Trade might look not 
unfavourably upon the companies if they revised rates 
ange more compatible with profits. The fear of 
ertkes is removed to a distant line on the horizon; 
ais are low, as compared with the points they touched 
vather in the year. These things, and others like 
aon, sent the investor into the Home Railway market 
‘sh orders large and small, ind he has by his pur- 
hases raised most of the prices in the active list con- 
siderably above those that ruled before the strike 
ears fell upon. the market. A short table will show at 
|, wlance how prices have moved upwards since those 
sore crystallised into definite shape on Saturday, Sep- | 
omber 1gth, We take the quotations of the day 

oevious, and add another column showing the highest | 





sound, 
fall in pric 


investor. 
He saw the 
aoted the hint 


to a scale 





3 

\| orices of the present year. lo give the lowest would be 

\ ~ewhat misleading, because North-Westerns and 

| ovat Westerns suffered acutely by reason of accidents, 

| and rumoured, while other stocks in the list were 

|| depressed by sympathy. Our table, therefore, reads as | 

y S ; alia : | 

Highest, | 

Stock, Sept. 13 Now. 1907 

i Great Eastern .....ceeceevce oe («e8% 1 te Ae 

| Great Northern Def, ....... — rrr 383 .... 47h 
Groat Western ..corccccccces 120} wate 121 a 
Hull and Barnsley .......... 494 wena 50 rk 504 
London Brighton “A” ...... 74 ere ‘@ «ww. 

‘| London and N.-Western .... 138% .... 1424 .... 155 
London and S.-Western Def... 434  .... Te sacs Ge 
ee a 595 2... 614 .... 684 
North-Eastern Consols ...... 153%  .... 1344 .... 1643 
South-Eastern “A” ........ 32: snes S24 .... 50% 


These figures bring out clearly enough how sub- 
ntial has been the improvement upon the levels 

current just betore the Home Railway crisis broke out. 
same time, they furnish food for reflection in 

yard to the possibilities of further advance, con- 
‘dering the traflies reported since the half-year began. 
lhe increases of £284,000 on the North-Eastern, 
£233,000 on the Midland, £253,000 on the North- 
Western, and 4,226,000 on the Great Western, are not 
vligible quantities, even in view of the rise in coal 
dother materials. Conditions in the world of finance 
Oo uncertain at the present moment to render 


\+ +h 
\ , 
Liit 


pheey ol any value for immediate purposes, but the | 


statistics which are set out above furnish at least 


rong justincation for the rise which has lifted Home 


NalWay stocks so considerably during the last few 


seems ditheult of belief, now, that less than a 


ago London and North-Western stock fell to | 


offered 


Isolation of American Banks.—The peculiarities of 
ne ‘vstem in the United States are 
cing some curious results in the present 


lal crisis. The country, as is well known, has 

ee corresponding to our great joint- 

DKS no companies with a head office in the 
\ F + ghar ranches in important centres. Every | 


ae NK Is contined to a single building, and 
trv State ban} yeh a : : s 
re bank toa single city, so that American bank- 


INS IS Carried on j ieee : 
ead On in wate r-tight compartments ; and in 


pe r d MO} <tr ined f di : 
ts ov ons credit each town is dependent on 
wn resour . . ' . » s 
$ own urces, fending for itself, and protecting 
BD Stnse af wanes, 20 ig 
anker O, oF money trom the demands of outside 
UACTS, lit ol. 


1S peculiarity has developed during 
domestic excha, = rad is described as ‘‘a blockade of 
that it ic dificr haga picturesque phrase signifying 

“ull, or impossible, to transmit money 


None city 1 T 
rom one city to another. The country banks have 
N Withdrawine \ 


Present cris} 


ror 


‘ 
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tha: : > r } 
their deposits from New York, so 








that a cheque from a distance cannot be collected in 
New York without great delay, and is consequently 
of very little value in the payment of debts. Some re- 


_markable examples of this difficulty have been quoted 
| recently by the Financial News correspondent, who 


tells us that cheques on Chicago cannot be collected 


tor New York merchants in less than a month, and 


that cheques on Philadelphia, which is only go miles 
distant, cannot be collected at all. The financial connec- 


tion between city and city has been suddenly snapped, 


and the result is a dislocation of trade, the importance 
of which can scarcely be exaggerated. We are told 
that provincial manufacturers, whose cheques have 
become valueless, cannot pay their workmen; that 
New Yorkers cannot get payment for debts of long 
standing, and that thousands of men are being thrown 
out of employment. A telegram in Thursday’s Times 


i states that 


In Chicago go per cent. of the factories and shops have cur- 
tailed their staffs and the hours of working. Forty per cent. 
of the building workers and as per cent. of the wood workers 
are idle. Krom Pittsburg it is reported that manufactories 


| Within a radius of 50 miles have dismissed 48,000 men, and that 


2,000 railwaymen have been discharged. Large manufactories 
in Indianapolis have dispensed with half their hands. During 
the past two days 21 sawmills in Northern Wisconsin have 
closed, throwing out 6,000 men. At Wilmington 4,o00 men 
have been discharged from mills, and one firm has reduced 
its pay-roll from $23,000 (£4,600) to $7,000 (£1,400). 


Comment on these figures is unnecessary, but they 


/ confirm us in our belief that a central bank is urgently 


needed in the United States. After their bitter experi- 


;ence of trusts, Americans are, not unnaturally, reluc- 


tant to allow any more industries to be centralised, 
and there is no doubt a danger that an institution on 
the lines of the Bank of England might be captured 
by private interests. But the present system of ‘‘ each 
city for itself and devil take the hindmost ’’ does not 


work smoothly in time of panic. If distances are too 


vreat to allow one bank to act for the whole of the 
States, it might be possible to divide the country into 
sections with a central institution in each. 


correspondent writes :—A combination between two 
Australian life assurance offices is being effected 
which is open to close examination. One of the 
offices is the Mutual Life Association of Aus- 
tralasia, incorporated under a New South Wales 
\ct of Parliament 39 vears ago. It has, naturally 
enough, traded on the term ‘* mutual.” Although a 
Svdney othce, only something over one-fourth part o! 
its business is current in New South Wales. Its 
assurance policies existing on December 31, 1905, are 


Insurance Amalgamation in Australia.— Our Melbourne | 


grouped as follows: 


Amount. 

No. £ 
New South Wales .......... 6.192 .. 1,707,307 
Other Australian States .... 9,239 .. 2,145,507 
New Zealand ..... peace aes 6903 .. 1,695.018 
i ree _ ine es 532,074 


Total ..ccccceccecceee 24,120 .. 6,079,906 


The term ‘* elsewhere ’’ practically means the London 
branch. The other office, a proprietary one, is the 
Citizens’ Life Assurance Company, Limited, which has 
closely followed the methods of the English Prudential. 
It was founded about 21 years ago, with a capital of 
£20,000. The first valuation as at December 31, 
iSo1, showed a deficiency of £20,108 6s 6d, but the 
assets were written up by £:24,320 2s 10d, a surplus 
of £24,211 16s 4d then being shown. Three years 
| later the assets were written down by about £/10,000. 
The company’s method of charging only a certain rate 
for ordinary business, leaving the rest of the expenses 
to be borne by the industrial business, has given ris‘ 
from time to time to a great deal of criticism. The 
company tried to establish itself in the United King- 
dom, but decided to withdraw, entrusting the collec- 
tion of British premiums to an actuary in London. 
Its capital of £,20,000 is held to the extent of £, 16,928 
by seven shareholding interests only. One person, 
partly as shareholder, partly as representative of his 


ewons 


; 
; 
} 
; 














































tas tan hc iaaireiel 


ae ee ied sas = 


THE ECONOMIST. 


[Nove 





= 404° . te } 
family’s interest, and partly as an executor, controls, 


or shares in the control of, more than half the 

capital. The company is practically in the hands 

of three or four persons. After the first struggles, 

its growth has been mushroom-like in rapidity. 

Some months ago the company, having sounded 

more than one mutual office with. a view to ‘* amal- 

gamation,”’ approached the Mutual Life Association, 

and the Association, without, as It 1s understood, try- 

ing to ascertain if it could do better, consented to form 

a species of amalgamation. The agreement is not one 

of pure amalgamation, but practically provides as 

follows :—1. The Citizens’ Life Assurance Company ts 

to become responsible for the face value of the Associa- 

tion’s policies. 2. The assets of the two institutions 

will be kept separate—notwithstanding that the pre- 

amble of the agreement uses the term ‘‘ amalgamated 

with and merge.’’ 3. The policy liabilities of 

the two institutions will be valued on different 

bases, bonus distributions being made accordingly. 

The agreement, in short, provides, so far as the 

existing policyholders of the Association are concerned, 

merely for its dissolution by the natural termination 

of its policies. That being the case, the cost should | 
only consist in the expense of conducting renewal busi- | 
ness and of managing the funds. Had the Associa- 

tion approached other mutual offices, it could probably 

have arranged for a charge not exceeding 7} per cent., 

while. at least one large trustee company might have 

been found willing to take the business at a lower 

rate. But the Citizens’ Company is to charge 15 per | 
cent. on the gross premiums for the year 1908, 124 per 
cent. for years 1909 to 1912, and thereafter 10 per cent. 
The general manager of the Association is to continue 
to receive his present salary until ‘‘ death or resigna- 
tion.”’ The circular announcing the ‘‘ amalgamation ”’ 
was dated August 26th, and the first meeting was held 
at Sydney on September 18th, when 117 members out of | 
over 24,000 were able to vote, 111 for and six against. 
The confirmatory meeting is to be held on October 
21st, and members unable to attend are to lodge their | 
proxy papers at the principal office of the Association 

for examination at least three days previously. All | 
the English policyholders are disfranchised, and practi- 
cally most of the Australasian policyholders outside | 
Sydney are placed at the disadvantage resulting in | 
being at a distance from the head office. |The matter 

is not one that can be viewed with equanimity, especi- 

ally by the English policyholders, who possibly have | 
never thought of examining the Act of Incorporation | 
of the Association. 


Irish Land Finance..—We pointed out last week. in | 


commenting upon the [rish deputation to the Prime 


Minister and the Chancellor of the exchequer, that 
the finance of the Irish Land Act passed by the late 
Government is now approaching a crisis. Owing to 
the depreciation of gilt-edged securities, the develop- 
ment grant has been eaten up, and Irish Land stock 
is at a discount of 1: 1 per cent. Under the 
Wyndham system an issue of 36 millions would in- 
volve a loss in flotation of st millions, which would | 
fall upon the Trish ratepayers, with disastrous con- | 
sequences. The Irish landowners and tenants both | 
complain with reason that the present pace of 
£:5,000,000 a vear Is too slow, but the staff sanctioned 
by the Treasury for the i: spection of estates and the 
purchase of lands from landlords for distribution does | 
not permit of a faster rate of output. The most | 
obvious moral, which we drew last week, is that. the 
Chancellor of the Exchequer should redouble his 
efforts to turn the downward tide of national credit 
by still further strengthening the Sinking Fund, which | 
has given invaluable support to the Consol market 
during the past year. But then, of course, he has 
social expenditure to consider, and he will only be 
able to maintain the Sinking Fund if he obtains sub- 
stantial reductions in military and naval expenditure. 
But so far as Irish Land finance is conoerned, there | 


does not seem to be any reason why further losses | 


'fee as well. The stamp duty, of course, 


(in the somewhat unusual event o! 
'across a seller of a broken lot. 


one, two, or three shares. 


: c 4 T P - and 
| tificates to and from New York and 


') . . 
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should be inflicted either on the ' | 
British taxpayer. The fall jp 
the rise in the value of mone, hich are 

of the same thing) furnish y, reason 3 rm 
demand on the Exchequer. The fall “x 
naturally accompanied by a fal! } 
and the rise in the value of mone ae 
buyer of land who leaves the greater o... ett the | 

J the greater part of the 

chase money on mortgage (which j< oie ce - pur 
tenant-purchaser really does) must pay ian Irish 
of interest on his loan. It also meane dn an _— 
received by the landlord produces a larger i re Cash 
it did a few years ago. It follows, therefore ‘th than 
landlord may fairly be asked to accept a sa _— 
price for his land, and the tenant ought i one 
his purchase instalments at a higher rate of int a 
There is no reason, we think, why the [rish a 
who sells now should be in a better position on de 
was if he sold in 1903. This can be di monstrated b 
a simple illustration. There were, we may suppose. 
two landowners with precisely similar estates, a . 
Mayo and the other in Roscommon. The Mayo land. 
owner sold out in 1903 for £71c0.000. Which he is 
vested in securities at i averay' rate Fp ph my 
obtaining an income of £3,750 a year ; and his secun 
ties are now listed at £95,000. The Roscommon land. 
lord, who sells now, also gets £100,000 for an estate 
of equivalent value. [f he obtains this price, he car 
invest in the same securities as his neighbour bought, 
but at an average rate of 4! per cent. ie, he y 
receive an income of £74,250. = This being so, th 


Tricl ‘ | 
irish Tatepaver op the | 
Silt-edged stocks ay 


} 
' 
aSpects | 
4 further | 


IN stocks jc | 
the value of land. | 


if} 


| Government may fairly readjust the terms, so the 


the Irish landlord may be in as good a position as | 
was when the Act was passed, but not in a better on 
It is to the advantage of all parties that the Act should 
not be stopped by change in money conditions. 


Canadian Pacific Premiums.-Assiduous cultivation 


ithe small investor is carried by the Canadian Paci! 


Railway to a pitch which British railway companies | 


not attempt to emulate, however well it might be i t 
1 


were todo so. The Canadian Pacifie has within the las 


| few days reduced its charges for registration of shares 
'so that the buver can have shares transterred into 


OL CO 


own name for threepence per share. By wa) 
parison, it may be observed that the investor who buys 
3 Canadian Pacifies at a cost of £145 incurs a chargt 
of fifteenpence for registration, whereas investment | 
stock of any British railway company to the sam 
amount of money would cost seventeen shillings 4 
sixpence. ‘The buyer of 50 Canadas at 145 would pa 
twelve shillings and sixpence for registration, while he 
British company would require a__ transier-aee 
stamped to the extent of £7 5s, and add hall-a-cro\ 


goes to me 


Inland Revenue, but if bearer certificates were wanes 
by the British companies the tax would not have & 
be paid each time stock changed hands. Where t 
small investor in Canadian Pacifics considers _— 
aggrieved, however, is in having to pas a premium 0 
14 dollars or so above the market price when he buys 


cn. 2 nares 
mncae ) Stile 


odd lots of shares. For any certificate UW 


he has to submit to payment of this pr 
: his ag 
Nis a 


Bat 


ml 


special prices are distinguished by certan 
Stock Exchange Official List, but a premrun 


molt 


seem a good deal to pay for small am 
The sellers, if mu 
generally have to send out certificates ol 

York to be split into the little denomu atl 

are the various charges to be recko! 
tant than these, the money which th 
is obviously locked up during the t 


{ 
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allowance has to be made for inte! 


i 2 oe - he yndon i 
| what surprising that shares on the Lona 


not made as negotiable as those on tt 
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—This United State cabbinige, which 
member of what is known as_ the 
-ystem, has recently published its accounts 
: Its of ope rations for the year ended 
Its experience was similar to that of 
railroads in that it secured a reeord 





Missouri pacific. 


in import: wer 
Ss» «at 


Gould 
howing the rest 
silt z 

June 30th last. 








' a merican 
— — traffic, W hile the gross increase was 
vou : t into by the growth of operatine expenses. 
large + income, however, was larger than in any 

, a cai The following is a summary of the 

a t - the last three years: 

, —_-—Years Ending June 30th 

“1906. 7. 1905-6. 1904-5 

—acaenel 6,375 “on 6,276 a 6,205 
Miles ope?” S 8 $ 
rota) earnings »- +++ 48.703,343 .. 44,566,821 .. 41,067,282 
Sriices+0%3 16,188,272 .. 14284416 .. 13,035,390 
Net carmmne, &e. «3283283 .. 3,868.911 .. 3,037,882 

income 19,471,555 ee 17,843,527 .. 16,075.273 

ieee ee ani. 9060875 .. 8,936,792 .. 8,191,983 
Se csacedses ; 1,483.999 .. 1,457,924 .. 1,388 344 
Tare vccounts..... 1228628 .. 1,119,596 .. 2,060,768 
EE .asccsess * 3390875 1. 5.836.305 5. 3,890,867 
as (6%) (74%) (5%) 
Ralance, surplus .... 5,807,228 .. ~ 492.710 1,541,310 


the dividends paid in 
but that reduced the surplus 


will be seen that 1Go5-0 


wnounted to 74 per cent., 


wenly $492,71 10. The same dividend could have been 
id for 1906-7, and the surplus would have been 
31,801,798. In view of the capital requirements, 
sowever, the directors were well-advised in paying only 
- per cent., and subsequent events have more than 
tied the policy of keeping funds in hand. It 


pears that the Missouri Pacific has 
the now famous Knickerbocker Trust Company. 

rt states that on April 15, 1907, the Missouri 

ip n ; hes Company entered into an agreement 
the Knickerbocker Trust Company of New York, 
750 ballast, 


engagements 


hereby it purchased 3,000 coal, 
which amount 


1scK Cars 


k cars, at a cost ol $3,730, 350, ol 
$380,330 was paid. The balance is to be paid in ten 
| instalments of $335,000 each, on May 1 of each 
ear, 1408 to 1917 inclusive. Equipment ‘Trust Gold 
Bonds, dated May 3, 1907, with coupons attached 


ring interest at 5 pe rcent., were issued to cover this 


chase. This constitutes a good asset of the Trust 
Company, but like many others from which its recent 
dificulties arose, it is an asset that was not im- 


realisable in cash. The report refers to the 
ot the two-cent-per-mile character 
States which militated against the com- 
pany getting the full benefit of the larger traflic carried. 
his question of State enactments adverse to the 
that must come forward for settlement, 


ently with the proposals for a larger measure of 


' ; ae 
Verse ear] “1 T 
fisiation 


’ 
nsome of the 


rail- 
as is one 
bi 


' 


leral control which believed to be pending. 
A Portuguese Sead -Portugal, which vies with 


\ issia alr id th le 


United States in the 
Is re] ported to.be in the throes of a severe finan- 
risis. Depositors have taken fright, and there 


¢ heen 7 


runs On many minor banks, which have 
wnsaved only by the suecour of the Bank of Por- 
val. A number of commercial houses have had to 
suspend 


payment, owing to the difficulty of having 


rade bills disc cunbed, According to a telegram 


1 


: a nere on Wednesday, it is the intention of 
~ ‘overnment to issue two million pounds in paper 

ency nea increasing the metallic reserve. It 

< Teared t t Portugue ‘se money will be heavily depre- 


sovereigns, which were pri actically at 
of the month. had gone up to 2s pre- 


1 


stl, 


Transvaal] Gold Production.—-The Transvaal Govern- 


__P to the present has more than fulfilled its 
sattteaecs — it would replace every Chinaman re- 
Detober the ul native labourer. During the month ot | 
Si oe Vitwatersrand Native Labour Associa- | 


as al le 


to distribute to the mines 11,422 


ne 


and 750 


barbarity of its | 
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apalnds 7,130 who left on expiry of their contracts, or 
for other reasons. There was thus a_ net gain of 
4,298 for va month, and the total number csnplapell 
at the end of the month, exclusive of those engaged 
on the a group of mines, was 99,610. It will 
be observed that the rate of increase in the number 
of native labourers is equal to considerably over 50,000 
per annum, so that in a little over a year, or long 
before the whole of the contracts expire, the Chinese 
coolies would, if the rate of increase is maintained, be 


entirely replaced by natives. In these circumstances, 
if is not surprising that the month’s output of gold 





constitutes a further record—that is, if the addition of 
'1,905 Ounces trom the Robinson reserves to the 
\ugust output be allowed for. The following is a 
statement of the value of the monthly production since 
January, 1902: 
TRANSVAAL CHAMBER OF MINES’ FIGURES. 
| 1907. | 1906. 1905. | 1904. 1903. 1902. 
| 2 i os e | « | ¢@ £ 
January ........... 2.283,74 | 1,820,739 1.568 508 1,226,846) 846,489| 298,786 
February............ 2,096,434) 1,731,664 1'545,371! 11229'726, 834,739 345,782 
DE :sesasrdiunaains 2,287,391) 1,884,815) 1,698,3:0, 1,309,329] 923,739, 442.303 
Se rceséundicsniied 2.21,110) 1,865,785) 1,695,550, 1 299,576] 967,936 507,980 
SE dsiicdsiendniedated 2,227,828) 1,959.0 2) 1,768,754) 1,335,826] 994,505, 588,746 
i Acepewvecuindis 2,155.97", 2,021,813, 1.751.412) 1,309,231) 1,012,322! 606,493 
UE ssetipasanaseiis 2,262,815) 2,089,004! 1.781.944) 1,307,62), 1,068,917) 633,674 
OO | 2,535,602, 2,162,583) 1 820,496 1,326,468) 1.155039 691,522 
Seprember ..........| 2,285,424) 2,145,575) 1,769.124| 1.326,506/ 1,173,211, 725,522 
October ........... | 2,551,544) 2,296,371) 1,765,047) 1,383,167) 1,208,669) 770,706 
November .......... .. | 2,265,625! 1,804,253) 1 427,947] 1,188,571| 795,922 
December .......... ee 2,336,961) 1,833, 1296} 1,538,80 | 1,215,111) 832,652 
Addenda ............ ‘ | 33,766). 13,777 
Toral. 22,589,673 — 997 20. ae 16,054,809) 12,589,248 7,253,665 


The total value of 42,351,344 for the month of October 
compares with 4,2,285,424 in September, and with 


£:2,290, 301 in October, 1906. As regards ‘the returns 
from individual mines, the principal increases in 


October as compared with the previous month were :— 


New Kleinfontein, 1,603 ounces; Glen Deep, 1,216 
ounces, Van Ryn, 962 ounces; New Comet, 953 
ounces ; New Modderfontein, 869 ounces ; and Village 
Deep, 796 ounces. There were a few declines, the 


principal being Simmer East, 
Rand, 529 ounces ; City and 
and Sheba, 310 ounces. 


1,009 Ounces ; 


french 
Suburban, 521 


. ounces ; 


Wills and Bequests.—T he //lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr John Patrick Murphy, K.C., late of Lowood College f 
youd, Upper NOCWO0G cécs nds < isctcawensechawan csce 236,402 
Mr John Stirling, late of 17 Ennismore gardens, S.W. 917,393 
Hon. Henry Lloyd Gibbs, late of Lennox gardens ...... 87,890 
Marquess of Bristol, late of Ickworth Park, we St 
Edmunds ........ eee esedesnscadackues aseeeaues 20,830 


Mr Robert Cain, late of Barn Hey, Hoy Bak. ccccvcccece 411,457 
Mr Robert James Brinkley, late ot Half Moon lane, Herne 
PRG SAG iaccoessseutaweas 





cbbaccauet eeecccccccesees 227,543 
Mr Robert Bruce Ronald, Pem! »ury Grange, near Tun- 
bridge Wells ....cececes eeeusseewcaaans bike be eqramamne 99,749 
Mr Henry Spain, Rostrevor, Sevenoaks............. 1,012 
Mr Alexander Sharp Douglas, late of Chapelarve, 
PEORIA ov cv ccnccosesceees eecccccupesooss ccoosse $6,416 
Mr Joseph Ball, late of Warren Drive, New Brighton.. 37,4608 
Mr Alfred Hills, late of Osgarthorpe, Sheffield..........  36,g06 
Mr Henry Thomas Matthews, late of Cumberland 
CUOTAR, TEONOEN EG FOUN Ss 0 k0 65 d00 sd ekdeedacdcdeanes ‘euiaie 36,550 
Sir Edward C. S. Williams, K.C.I.E., late of 73 Lexham 
GATGONS. vccccssdvsscecaceseeseveds Steevie knans ene 24,886 
The Agent-General for Victoria (Australia) has re- 


| ceived a cablegram from his Government advising him 


| Corporation, 


> Kaffirs, | 








that the gold yield of the State for the last ten 
months was 610,711 ounces, valued approximately at 
£:2.442,544 

lik following changes in management are an- 
nounced :—Mr A. Bonar Law, M.P., Kintillo, Helens- 
burgh, has accepted the position of director on the 


Assurance 
and chairman of its 


General Accident Fire and Life 
Limited, of Perth, 


board of the 


London committee, in succession to the late Sir 
Wollaston Knocker, C.B. Mr Charles William Tom- 
kinson, of the firm of Messrs Hoare, Miller, and Co., 
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of this City, has been elected a director ol the London 
Board of the Thames and Mersey Marine Insurance 
Company, Limited. 

craiepatnatsametseaanaaienncmncianttte 
‘Tur Electrician’? Printing and Publishing Com- 
anv, Limited, request us to inform our readers that the 
he Electrical Publishing Company, 


Pp 


Gazette notice that t 


Limited, has gone into voluntary liquidation does not | 


ze : an. 68 ital 
refer in anv way to ‘‘ The Electrician ’’ Printing and 


Publishing Company, Limited, which has no connection | 


whatever witn the Electrical Publishing Company, 


Limited. 


Foreign Correspondence. 
FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, November 14. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as | Russian Old Threes.... 


follows :— 
DEBTOR. 


Nov. 14, 1907. oe, 7, 1907. ow. 36, 1906: 
f c ( 
Capital of the Bank 
Profits in addition to capital 
(Art. 8, Law of June 9, 
857) 
Reserve of the Bank and 
its branches 
Reserve of landed property 
Special Reserve 
Notes in circulation 4,885,469,245 0 
Interest on securities trans- 
ferred or deposited .... 23,562,293 25 
Bank notes to order, re- 
ceiptspayableatsight.. 5,082,046 66 
Treasury account current 
239,998,350 24 
440,014,874 1 
69,579,974 0 
2,014,089 31 


creditor 
Current accounts, Paris.... 

18,470,135 0 
2.664,507 O 


branch banks 
0 
123,925,281 44 .. 103,275,429 42 111,124,914 62 


Dividends payable 
Discounts and sundry inter- 

6,035,796,303 75 ..6,09C,560,432 67 ..6,019,596,317 88 
CREDITUR. 


Cash in hand and in branch { c { 
banks 3,639,136,857 1 ..3,689,877,503 7 
Commercial bills overdue.. 89,760 33. 108,237 30 
Commercial billsdiscounted 

in Paris not yet due.... 468,098,975 56 
IED nccavenceeees 81,629,713 40 
131,193 36 


Treasury bills 
Commercial 

bank 704,147,563 0 
2,260,000 0 


179,791,492 98 
405,237,915 0 


8,002,313 54 
22,105,750 " 


8,002,313 54 
22,105,750 14 
4,000,000 4 4,000,000 0 
-- 8,407,44416 .. 8,407,444 16 
- -4,965,681,100 2 ..4,701,467,455 0 
31,674,246 35 24,508,982 10 
e+ 5,652,861 47 9,112,443 10 
oe 216,242,265 30 .. 355,733,267 8 

- 449,217.741 10 .. 492,288,886 86 
72,227,046 0 74,778,253 0 
2,102,114 31 1,672,508 31 
16,807,613 90 13,387,947 97 


2,664,507 0 1,506,152 


8,002,313 54 
22,105,750 14 


oe 


c f ce 

. .3,819,165,083 30 

23,949 15 

{ 496,465.799 77 

\ 177,102 40 
. 568,137,103 
1,746,000 
21.900 


.) 188,278,289 
. 378,346,418 


528,905,649 33 


bills, branch 
e+ 675,677,273 0 


.. 6,272,000 0 
[2 189,284,056 29 
1. 418,470,138 0 


8 
Advances on deposits of 
bullion 


Do in public securities .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 180,000,000 0 
Government stock reserve 12,980,750 14 
Do disposable 99,493,923 39 
Rentes Immobilisées (Law 
of June 9, 1857) 109,000,000 0 
Hotel and furniture at the 
bank and landed 
perty branches 
Expenses of management.. 
Employ of the special re- 


- 180,000,000 0 
12,980,750 14 
99,627,062 53 


100,000,000 0 


++ 180,000,000 0 
« 12,980,750 14 
+» 99,490,942 65 


- 100,000,000 0 


33,131,113 79 
6,913,014 5 


33,125,311 89 
6,883,578 84 


6 ..  8,407,44416 .. 
Peeccceccscoccoece 114,346,587 58 .. 141,072,548 © .. 120,339,110 38 


6,035,796,303 75 ..6,090,560,432 67 ..6,010,596,317 88 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 


31,185,471 91 
5,696,854 8 


8,407,444 16 


* ee 


°° 


Francs, 
23,756,085 
49,426,523 


Treasury account 


Discounts aes 


1,977,061 


50,740,646 
BANK OF FRANCE RATES. 


The diminution of £ 1,976,688 in the gold reserve 
comprises the last consignment on account of the loan 
of £3,000,000 to the Bank of England. A little gold 
has also been taken from the circulation. A further 


| 


proof that the monetary situation is easier jis the | and shares not comprised in the ta 


.- 182,500,000 0 os 182,500,000 0 | Banque de Paris ...... 


[November 16. 1907 | 
Pleces Purchased 1} 
75C Per 1,o00f a | 
when there aon 


decline in the premium on 20- 
by the changers for export from 
which it stood three weeks back, 
demands for Austria and Italy, t 


franc 


W cre i 


© 25 centimes to-day. | 


There is a decrease of £908,991 
advances on securities. The London exch 
at 25f 243c. The cash to-day and last we 
| posed as under :— 


On the week in ti 
al ne 


ek was COm- 


Nov. 14.————_. 
France. £ Francs 

| Gold... 2,705,173,274 = 108,206,931 .. 2,754.590.299 = 

Silver 933,963,583—= 37,358,543 .. 935 287 014 


” 7 
Penn, Ueicmnines 


110385 62 

ener Biss 37,411,489 

5,639,136,857 =145,565,474 .. 3,689.877,503 <i47 951 

The following were to-day’s closing 
variations on the week :--- 





Prices and the 


Nov. 14, 
f oc 
94 90 
95 30 

103 50 
95 60 
91 15 
62 60 


Nov. 7, 
f o 
94 75 
94 75 
101 524 
95 40 
91 0 
62 60 
88 90 
91 60 


«+ 4,230 0 
-- 1,362 50 
+» 678 
-- 1,139 
«» 666 
+» 4,558 
- 1,755 
«- 817 
-. 1,330 
«. 895 
e 1,329 
-- 1,110 
-. 1,642 


last week, that the 
Bank of France might assist the American market with 


Three per Cents. ...... 
Redeemable Threes.... 
TRAM cccccccecccece 
Austrian Gold 4% .... 
Spanish Exterior ...... 


be > or 
Ssine 
ee 


an 


Russian Fives, 1906.... 
Turkish Fours ........ 

Egyptian Unified ...... 

Bank of France Shares. 1,000 


=~ 


cow 
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me wowowonr"o:- 
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Comptoir d’Escompte.. 
Crédit Lyonnais ...... 
Crédit Foncier ........ 
Suez Canal.........+0 
Northern Railway .... 
Western Railway ...... 
Orleans Railway ...... 
Eastern Railway ...... 
Lyons Railway ........ 
Southern Railway .... 
Rio Tinto Ord. ........ 


SSS8sssssss 
,++++ 


4 


td 
cocoooococeoco 
ocoooococooocoeoc°c”hc 
ore or: 

ooo oO 


o 
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The rumour which I mentioned 


a loan of gold, has since continued, and although not 
absolutely confirmed, has acquired some consistency, 
and does not now appear so little probable as it did 
then. The persistence of the report has even given 
some firmness to bourse prices. Although the Bank 
Council is not accustomed to disclose the secret of its 
deliberations, or answer inquiries as to its intentions, | 
until it has come to a decision, a journal attempted b) 
a direct verbal application to ascertain if there was) 
any foundation for the rumour. ‘The result was as 
might be expected. The Bank secretary did not con- | 
| firm the report, but, on the other hand, did not con | 
| tradict it. All that he could say was that the Bank 
thought that its duty was to assist the American market 
in any possible measure, but would not say that this 
duty would go so far as to lend or sell any of its gold. 
The conclusion to be drawn from this response Is that 
the Bank has had the matter under consideration. I | 
hear, besides, that communications relative to 4 loan 0! 
gold to the United States Treasury have been going 0° | 
during the week between that Government and I — 
and that Germany, Russia, and probably England | 
also have been consulted. The Bank of Trance main- | 
tains strict silence on the subject. 

At the end of last week a statement by a suppos 
authorised journal that the Minister of Finance om 
decided on abandoning his intention to include oe 
Rentes in his Income-tax Bill, caused an appreciat 
rise in 3 per Cents., which for a moment were so 
above 95. An almost immediate contradiction - the 
report was followed by a set-back of nearly } ; 
rumour yesterday that M. Caillaux was about ” * 
the Cabinet in despair of seeing his income-tax ae 

s , neey whit as been maintained, 
produced a fresh recovery, which has been m ih 
and prices are with some exceptions better 7 the | 
week. Italian Rentes were especially flavours ad. | 
crisis on the bourse at Rome having come to bee | 
Russian Fives have improved notably, and a re 1 
in gold shares on the coulisse is general. | 


a ks |] 
i rere ’s closing prices 12 stoc ] 
<< caneaiek on oe ia ble above :— | 
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- an Fours, 79f 40€ ; Portuguese Threes, 63f 82%c ; | 
| Brazwian Fours, 95f 50c; Ottoman Bank, O8sf ; | 
eee I of Italy Rails, 64of ; South of Austria | 
| Meridio’ aaa Old Bonds, 300f 50c ; North of Spain | 
Is | a : bonds. 358F ; Saragossa shares, 2o8f ; 
jen Agi; Tharsis shares, 159 soc ; Cape aoe 
| by - De Beers, 431f ; Chartered Company, 2 sf ; 
101 ted Goldfields, 86f soc; Ferreira, 4201 § 
, idenhuis, sot ; Geldenhuis Deep, 113i 5 Transvaal | 
| yer g4f 75C 3 Randfontein Iestates, 36f ; Robinso rn | 
lines, 20st; Oceana, 17f 75C; Simmer and Jac K, | 
| wy -se: East Rand Proprietary, 94f 50c ; Durban 
: odepoort, 28f 50c ; Rand Mines, 124f 50c | 
| ster, Of 25¢; Village Main Reef, 87f 50c ; May | 
Consolidated, 471 
\ conflict has arisen between the Tariff Committee | 


-Chamber of Deputies and the Government on a 
iestion ol constitutional powers. I mentioned a fort- 
u hack that a hitch had occurre ‘din the 

» Franco-Canadian treaty of commerce, which had 

g : aeel by represents itives of the two Governments, 
nd only awe tited the ratification by Parliament to be 
: The Tariff Committee in the Chamber, 
occupied with a general revision the 
‘stoms duties, then expressed to the Government a 
esire that no commercial arrangements with a foreign 
r should be applied until the Committee had ter- 
ated its work. This desire was communicated to 
President of the Council, and from the silence of the 
ernment it was presumed that consent was given to 
postponement. The subject came up in the Cham- 
week in the discussion of the estimates of the 


conclusion 


rried out. : 
ch is now ol 





} a 
tow 


r last 


| Ministry of Commerce, when M. Aynard, a Deputy for 
ons and a. Free-trader, asked the Government 
were true that it had accepted an injunc- 

tion from a Parliamentary Committee, the powers 
which were questionable, to abstain from 
treaties of commerce or other like arrange- 
ments pending a general revision of the Customs 
tariff, and, if it were true, had the Government 


abandoned one of its constitutional prerogatives. M. 
Clemenceau simply replied that it had not, and_ the 
Minister Commerce, going more deeply into the 
estion, while approving of the work the Com- 
>and admitting the necessity for a revision of the 
lariff, added that in the interview between the Presi- 
lent and Vice-President of the Committee and mem- 
bers of the Government he had made reservations on 
and declared that Ministers would 
intain intact their liberty of action. 
London with a 
ench dressmaking companies. 


ot 


ot 


wittee 


rtain que stions, 


further invasion of 
The Official Bulletin 
publishes this week the statutes of a new one, for an 
nglish branch of a firm in the Place Vendome, with 
apital of a Paris manager with a 
ary of £.3,000 for ten years. Another company in 
irse of formation offers its shares of roof at 172f, 
nd, attract subscribers, describes the profits 
alised by some of the French firms which have estab- 
London. One, with a capital of 
in last annual balance-sheet 
112,000; another, with a capital of 
£205,000, made an average profit of £60, 000. 
M. Mazerat, who succeeded M. Henri Germain as 
‘airman ¢ the Crédit Lyonnais, has resigned the 
m ill-health. The new chairman is M. Emile 


is menaced 


£,200,000 and 
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Bethenod, director at the central offices in Lyons. side, but the Treasury pointed out that it had no 
The Banque de Paris and Société Générale are | facilities for such international exchanges. Whatever i 
arged with the isue of 100,800 5 per cent. bonds for | plans may be finally adopted, however, it is amply | 4 
‘State of San Paulo, in Brazil, the bonds of soof | evident that the best way to relieve the situation as || 4 
«ing offered at 465f a whole will be to provide the necessary assistance for |} : 
TI f 2 . : P * i $ 
he follawin ; ™ : ; tok : 5 ‘ yz S i) ; "i 3 
The following was the value of French foreign trade the quick shipme * abr id of surplus commodities i 
the first ten months of the 1: sack aeieaiihi Locally, the situation threatened over the week-end |) ¥ 
lonths 1€ last two years: cat hecome acute. and would undoubtedly have |} ‘ys 
| again to pecome acute, ane uid undoubtediy nave ; 
IMporTs. | done so had it not been for the action of Mr J. P. lt : 
oo ——Ten Months of ——— —- >| Morgan and his colleagues in bringing the funds ot | i 
| Pooa Francs, 7 £ on 1906. ‘ the United States Steel Corporation to the rescue by 1 } 
Raw materiais .... sietemen - 52.58) 400 . _ 731,993,000 = mane | arranging for the purchase of the control of the \\ F 
factures | —— . _ ) 3 = y r¥~ ps ; . ’ h} 
snufactures 955,116,000 = age r tae ss a rennessee Coal and Iron Company by the latter, and }), 
Totals .... 4.934.160.000 — = 197,366,400 .. 4.582.480,000 183,299,200 | thereby taking up loans made by trust companies on I! 
Increase in $067200. Tennessee coal and iron stock. This was not done }}/ ‘ 
‘Terese in 1907, 351,680,000 = " £14 067,200. Hi 
| | 
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Exports. 
—Ten Months of 








ro _ came 
1907. 1906. 
Francs. £ Francs. £ 
Food ....... eeeee 602,550,000 = 24,102,000 .. 575,417,000 = 23,016,680 
Raw materials.... 1,266,565.000 = 50,662,600 1,200,930,000 = 48,037,200 
Manufactures .... 2 384,714,000 = 95,388,560 2,201,355,000 = 88,054,200 
Post parcels ...... 319,084,000 = 12,763,360 .. 308,851,000 = 12,354,040 
Totals.... 4.572,913,000 = 182,916,520 4,286,553 000 = 171,462,120 
Increase in 1907, 286,360,000f = £11,45+,400. 
The * post parcels comprise 32 590,000! (£1 I, 303,000) 
of silk goods, against 20 '825,0001 (4.1 O07. 3,000) In 
1Ooo. 





THE UNITED STATES 
(FROM OUR OWN CORRESPONDENT.) 


New York, November 5. 

As intimated in last 
having passed 
suddenly burst 


we are far from 
financial crisis which so 
while purely local bank- 


week's letter, 
the 
and 


through 


ups ym US, 


ing conditions are undoubtedly improving, reports 
from all over the country are to the effect ‘that the 
Worst even has not yet been reached. This applies | 
particularly at the moment to the agricultural dis- | 
tricts, where the lack of funds, and, incidentally, the || 
lack of railroad facilities, are seriously hampering the || 
movement of commodities, which is so essential for || 
the relief of the foreign exchange situation. The |} 
| greatest need at the present time is currency, and ] 
where this is coming from it is difficult to see. The 
extent to which money is being hoarded is almost 

| incomprehensible and unless public confidence be 
quickly restored the results may be disastrous. In 

| the North-West there is a large amount of grain only 

| 


waiting for funds to be moved to the seaboard, and in 


the South cotton shipments are being restricted by 
lf identically the same cause. No one financial centre 
i °¢ 7 ° ° . - . 

will part with what it may have in the way of funds 


to another, .and domestic 
demoralised. 

extraordinary efforts are being made by the leading 
financiers in agricultural districts to secure relief, and 
may be incidentally mentioned that extraordinary 
remedial measures are being suggested. At the pre- 
sent time there an intluential committee of North- 
Western bankers conferring with President Roosevelt 


exchange is consequently 


tl 


is 


and the Secretary of the Treasury in Washington, } 
urging that special Treasury assistance be given to |} 
that section of the country in the same way that it || 
has been accorded in the East, and their demands |!) 
| would seem to be worthy of very serious considera- | 
' tion. A somewhat similar request from the cotton | 
planters of Texas that $10,000,000 of Government | 
funds be deposited Texas banks was refused, how- |! 
ever, as it was evident that the money” was 1 
wanted to enable farmers to hold their cotton || 
rather than market it. Another plan suggested || 
by the cotton exporters of the South also failed | 


to meet with official approval. This was that Euro- 


pean purchasers of cotton should deposit gold |/ 
in payment with the fiscal agents of the United | 
States abroad, and that by means of cable transfers 


exporters should at once be able to draw at the Sub- 
Treasury at New Orleans against such deposits. It 
vas believed by the originators of this proposition that 
the position of the foreign exchange market would 
make such a plan attractive to purchasers on the other 
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without adequate guarantees from Washington that 
the Steel Trust would not be prosecuted for such 
action under the Sherman Anti-Trust Law, and this 
inay in part be looked upon as Mr Morgan’s reward 
for his recent endeavours, for it would seem safe to 
assume now that the Steel Trust--his favourite off- 
spring—wil! be immune trom Government prosecution 
or persecution. Had this transaction not been con- 
summated, there is little doubt but that one or more 
of the local trust companies would have been forced 
to close their doors, and this would, in turn, have pro- 
bably induced a succession of further runs upon other 
institutions. The trust company situation is still far 
from good, but it is now evident that trouble will be 
avoided if it be humanly possible, and that such 
arrangements will be made in the future as will insure 
greater strength to withstand—or preferably to avoid 
for all time—such disastrous conditions as those exist- 
ing at present. 

From this time on it is amply evident that the ques- 
tion of currency reform will be taken up in earnest, 
not only by the financial and commercial community, 
but also by the Administration at Washington. So 
much is practically admitted in an evidently inspired 
despatch sent out from the capital to the effect that 
the President will set Congress the task of ‘‘ making 
such amendments to the financial laws as will result 
in the maximum of flexibility with the minimum of 
basic change in our system’; further, that he will 
himself probably make specific recommendations. 
That the currency system of the country has not been 
radically changed to meet present requirements before 
this is due to a variety of causes, principal among 
which may be mentioned the divergence of opinions 
among the leading financiers of the country, 
and the lack of co-operation among those most 
interested in the matter, for the purpose of press- 
ing their views upon Congress. There has of late 
been a greater unanimity than in the past, how- 
ever, and while propositions may differ in detail as to 
the way in which they should be carried out, the main 
principle of allowing banks to issue further interest- 
bearing notes in times of emergency generaliv 
advocated. 

As far as President Roosevelt himself is concerned, 
the most specific utterance he is known to have made 
upon the subject was embodied in his last Message 
to Congress, in which, after setting forth the need 
for further currency legislation, he endorsed the plan 
which at that time had the approval of Mr Leslie M. 
Shaw, the then Secretary of the Treasury, and 
described it as follows :—‘‘ According to this plan, 
national banks should be permitted to issue a specified 
proportion of their capital in notes of a given kind, 
the issue to be taxed at so high a rate as to drive the 
notes back when not wanted in legitimate trade. This 
plan would not permit the issue of currency to give 
banks additional profits, but to meet the emergency 
presented by times of stringency.”’ 

In this connection, it may be interesting to recall 
the recommendations made by the special committee 
appointed by the New York Chamber of Commerce to 
consider the question of currency reform last year, and 
also the recommendations of the Currency Commis- 
sion of the American Bankers’ Association, reported 
at the recent Convention held at Atlantic City. The 
Currency Commission was composed of ‘leading 
members of the association, who were aided in their 
deliberations by the Chamber of Commerce Committee. 
The latter, of which Mr John Claflin, head of the well- 
known dry goods firm of H. B. Claflin and Co., was 
chairman, made two suggestions, the first one being 
the formation of a central bank of issue, similar to 
the Bank of France or the Bank of Germany, which 
would deal only with banks, and would be owned 
jointly by the banks and the Government, the latter, 
however, to be supreme in its management. The 
committee felt, however, that the country was not 
ready for the formation of such a bank, and that the 
consent of Congress could not be secured to its estab- 
lishment, so practically discarded the idea, while still 
putting it forth as a suggestion. The other remedy 
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eaten eo 
proposed was that any nations) a 
secured circulation to the exte; t 
capital be allowed to issue 3 
extent of 35 per ce Ps yn Onal notes to 
: 35 | cent. of its Capital, the lay the 
subjected to a graduated tax of from € latter to be 
6 per cent., according to the amount ii. cent. 
notes taken out. It should be remarked + add 
quent to these recommendations cal ca that subse. 
. . ot. » 4nd before ¢h- 
the Currency Commission were made ey 
been brought about by the Aldrich 
passed last March, which both authorised the’ 
tary of the Treasury to deposit Customs et 
national banks, and granted the latter oo 
of withdrawing circulation to the extent of ¢ 
a month, against the previous limit of ¢, Pring 

The suggestions of the committee were wm... 
adopted by the Chamber of Commerce, whieh ic 3... 
regarded as the most representative body of boo. 
men in the country. ; 

The results of the deliberations of the ¢ resem 
Commission of the American Bankers’ Associatior 8 
fully set forth by its chairman, Mr A. 
burn, an ex-Comptroller of the Curreney and the ne 
sent President of the Chase National Bank. 4: 
Atlantic City Convention. 
follows : 

‘““1. Any national bank having 
doing business for one year, and having a surplus {une 
equal to 20 per cent. of its capital, shall have authority 
ta issue credit notes as follows, subject to the rules 
and regulations to be determined by the Comptroller 
of the Currency : 

‘*(a) An amount equal to 4o per cent. of its bond 
secured circulation, subject to a tax at the rate of 2 
per cent. per annum upon the 
standing. 

**(b) A further amount, equal to 12} per cent. | 
capital, subject to a tax at the rate of 5 per cent 
annum, upon the average amount outstanding 
excess of the amount first mentioned. 
2. The same reserves shall be 
credit notes as are now required by law to b 
against deposits.”’ 

In further explanation of this method, 
that it provides a 5 per cent. guarantee fund, 
which to redeem the notes of any defaulting ban! 
it provides numerous redemption cities 
located in various parts of the country. 
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GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, November 1}. 


. 
letter 


The probability referred to in my last week > 
that the Reichsbank would again raise tts rate 
venfied before that letter reached the printer. , 
advance to 74 per cent. marks an unprecedented — 
in the history of the Reichsbank. While the old | rus 
sian Bank adopted an 8 per cent. rate at the outbreat 
of the Franco-Prussian War, the Reichsbank, which 
succeeded that institution in 1876, had never until a 
had a higher rate than 7 per cent. he latter vate, 
moreover, has only been twice in force, namely, 1 
December, 1899, and 1g06, continuing 1" 
into the following January. sos: al 

The adoption of the 74 per cent. rate Ii a 
became a certainty as soon as it became known aoe ; 
Bank of England had raised its rate to 7 per *" 
nobody in the Central Committee, which ts ¢ 
leading bankers of the city, seems to have eae 
objections to this unusual advance. Phis unanimit 
reflects the strong feeling in banking 
that drastic measures are required I 
the American demand for gold. Indee« ed 
is not less strong among the private and O ael 
bankers than at the Reichsbank itself. The sachet 
light export of gold in the face of an Eng ee att 
rate almost without precedent here indicates all 
the bankers are to send gold out of the ie 
when a good profit can be earned by the transact! 
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nprecedented Bank rate hes not ¥ yet stopped the | to 130 sheila. aS against 155 marks maximum last 
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drain of gold from Berlin. It is understood | spring ; but now already a price of 107 marks has been 
' oa akings from the Reichsbank for the first two reached. At this price the detached rolling mills, which 





r the rate was raised were very heavy ; | are compelled to buy their material, can not only not 
the outgo has been lighter. .\ more | earn a profit, but are actually incurring a loss ; and it 
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feeling had begun by yesterday to prevail is even asserted that the great mixed conti cannot 
ae  hendeers, in view of the improvement of the) make a profit at that price. Under these circum- 

ition then re] ported from New York, and yesterday | stances, the association is exe ‘rting itself to the utmost 
market discount rate, which had advanced to. to o reanise = producers of bars, with a view to fixing 








caren 








en 
er cent. after the Reichsbank changed its rate on) prices and, necessary, to curtailing produce tion. Ac- ii 
eo ell off t. This gave the Reichsbank occasion | cording to > latest reports, the producers of more 
ride . 1 ; ° ? ° : e ne 
fae he vunid to-day with offers of Treasury Bills for) than go per cent. of the make of bars have signified 





unt. It was estimated on the bourse that the. their willingness to join the new organisation, and it is 
c wed reached £; 1,000,000 to 41,250, ooo. | acco rdingly regarded as practically certain that it will 
designed to operate against further with- ' perfecte d soon. | 
! gold. The operations to-day caused the . view of the heavy fall in the prices of bars, pli ites, || 
= rate to rise 4. The decline yeste rdi tv had been | and sheets, the demand for a reduction in the price of 
ad by a lightening in the volume of bills in the | half-rolled” steel has been renewed with increased 
whereas at the same time foreign bankers vigour. Meanwhile, consumers of all kinds of iron 
aseated in the bill market with offers of money. Paris | goods, from ores to the most highly finished products, 
s have heen buying discounts here for several | continue to maintain a decide diy waiting attitude, 
and it is reported that the German banks con-| placing orders only for such amounts as will satisfy 
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ed in these operations have been taking, in return, | their immediate _ re quirements. Although the ore 
don exchange at Paris. | Sy ndicate in the Siegerland districts only recently de- 
‘bankers are also showing an interest in| © ided to leave prices unchanged for 1908, only a part 






reasury Bills, and it is probable that a part | ©! the works have placed orders for their ore supplies 
rm eee operations made to-day was for for the first half of the year. Others are delaying 

































































we account. The bills offered to-day were absorbed | 4¢ tion in the hope that the syndicate will rec onsider its 
jout any difficulty at all, although the y run well out decision. t 
\ . . . . 
lw lanuarv and even into February. It may be re-| Much dissatisfaction is also expressed at the hasty 
loaded as indicating a favourable forecast of the near- | @ction ol the Coal Syndicate in deciding last month to ‘ 
hy future on the part of bankers that they are thus will- leave its prices unchanged after the rst of April next. i 
jing to lock up their dispos: ible cash to dates beyond | In the coal trade, it is said that a reduction of prices 
‘the critical point of the year’s end. Among other | Cannot be made, in view of the high costs of produc- f 
‘fyvourable indications may be mentioned a pretty sharp tion, owing especially to the high wages of miners and 
fall in French exchange, as a consequence of the dis-| the high price of timber for use in the collieries. Just i 
‘count operations by Paris bankers just referred to. | [OW the mines are turning out more coal than usual, ' 
‘What is still more important from the standpoint of | and the demands for railway wagons are about the if 
gold exports, the rate of London cheques fell to-day to | heaviest ever known. Shipments, however, have this 
1.33, which is = pfennigs below the highest point | month been greatly hampered through the inability of 
hed last week. New York cable transfers, too, | the railway authorities to place wagons at the dis- ! 
H ‘ . - , ‘ ‘ : : 
re lower. Notwithstanding these more favourable | posal of the mines. This is due partly to the fact that ; 
rdencies, however, the situation is still regarded with | the fine, warm weather in October caused the harvest : 
econeern, the renewal of a premium on cash pay- | of tiie Restouet chap _ be delayed, and just now many 
ts at New York, in particular, having again | W@s8ons have been withdrawn for this purpose. The 
kened serious forebodings as to developments on | loggy weather, too, has prevented the normal — 
. m™ ° _ A | > ‘ . > ore ' ; oven ache 
tside. The tendency yesterday in Wall Street, too, | ane: of ee the coal region. In this way there 
mphasizes the need of extreme caution, say financial | ae daily’ — of 3,000 to 4,coo wagons; on wi 
thorities here, in forecasting the further course of | Saturday 7 oom hee nearly aa “a 4 ee ; 
events there | The demand for coal still remains very active, aif 
The security market has naturally been depressed it 'although there are growing indications that produc- he 
F ECT SEaCRI ‘ < ‘ 4 ; ‘ssc 1 ° ° ° . ; . st 
ala é, ie Se ' tion will, within a measurable time, overtake consump- tae 
ts departments by the advance of the Bank rate | |. ao ac See og ie 
Lael Seiad. : ; ; ition. In anticipation of this event, it is reported that lj 
London and here, and the continuance of stringency | , . ‘ ° ° + . pia 
ae eualidsnes of Nie W m4. - | the Coal Syndicate ts making efforts to extend its ih 
i Weakness at New York. This market also has | : =e . : ia 
home troubl . . 4 ‘| market to the region along the Baltic coast, which is 
* troubles tending to disturb the equanimity of | : fap 
ders. To-day the failure of a ] tile f | now largely supplied with English coal. For the pre- H 
“Ci » fe ‘of a large mercantile ) : wan 
Was a Tee aia be erm | cent, however, there is no danger that the English oath 
“s a Gepressing factor on the bourse, and a . . ‘ ces ata 
still more serious one was th Jat f ’ ; article will encounter serious competition there and at 5 
A Stor e was the revelations of grave - ’ : . : . ES 
management of a company. whicl : oe ee | North Sea ports. At Hamburg the Syndicate’s selling ity 
dgetl 1} { q Cc a Ww } ( ) ¢ : ¢ rr ‘ a 7 a . . 14 4 
fe Sith aad ee P aed — , he fag,“ , a tT) agency is unable to take the orders offered to it, and ia 
ath a wns interes arge hote . Ak 
shares, which are listed ‘ m iret 7 tels. ‘S| the imports of English coal remain unusually heavy, ae 
mee WINK are listed of , yurse ave 14} 
enormously within a f y the . ha y Mave fall ae the arrivals in October having heen fully 80.000 tons i 
Nousiv within a few days, ; ‘rease tA 
general pessimism days, and thus increased the above those of October, 1906. It is reported that the Hf 
al pessimism. recs ; : oti 
he situation in the i ; wreat. shipping companies of Hamburg and Bremen, Ht 
wEUAtTION IN 1e Oo ade ‘ ‘reone a} . : > : . eta 
ther weaken; ; i ” ' trade has undergone a) which are now using English coal, are refusing to place 414 
\ iKCNING’ since » . : ? 2 = : ts 
eed, the d bal _ a yeginning of the month. lene contracts for future supplies, as thev expect to - 
Ml varc ~ = . e _ « ee 
tap we | a 7; tendency of prices for certain! 4.4 more favovrable nrices later. The shipments of ; t 
Hit and steely 1 ’ 4 ° , ° .. ° ; 
in this vear. Th oy nore pronounced than at any | coke jn the Rhenish-Westphalian region in October i 
Diisceldaet Excl ortnightly make-up of prices | were fully up te the level of previons months, which ve 
ASSCTAOTI xen: re i Y . . 30% 
D reduction 7 ing nue Friday showed rather | indicates that blastfurnaces are still working at an 
Ichions re weakest s . aX 
‘ oft steel. <est section of the trade is | undiminished pace. 
her Weleda the pric es for which are not fixed Eg 
( v rks Associ ‘ation. The combin: ition, f i 
: Cs Isnes the a ] ) » . » pe ; 
kein this articis. na ee, Se ore AUSTRIA-HUNGARY. hi 
eg icle, and the total production pro- | nce eras if 
ora at the reorganisation of the Association last (FROM OUR OWN CORRESPONDENT.) Bh 
bromche . ge tbsed tO 3,300,000 tons (including Vienna, November 12. 
on OR Dars As orders i 
it, 4 in general goods began na . , ‘ . rs 
grow lighter, the mills ‘ret ‘ or pom! [he first impression produced in Vienna by the 
tired, +t ‘ < te ; - : ta 
vag oe, With each other. Only a few weeks ago it | M€WS that the Bank of England had raised its rate of 
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ne f th interest to 7 per cent. was that serious, unexpected 
HSS OF ¢ e 
| : 


« remarkable indication of the weak- | 4 
trade that the price of bars had dropped events (not yet publicly known) had happened in . 
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the Bank of England. m) 
a general fall in the prices of securities took place. 
The shares of the Creditanstalt were quoted at 620.50 
crowns—that is, 8 crowns less than on the preceding 
day ; those of Alpine Mining Works fell by 13 crowns ; 
those of States Railway Company, by 10 crowns; 
Prague Iron Industry, by 30 crowns. The following 
list shows at what figures the principal stocks dealt 
in on the Vienna bourse were quoted on Thursday 
last, and how they compare with the quotations of 
the ist of October :— 

Nov. 7 
11395 
95°85 
109'50 
92:00 
624 50 
73350 
408 00 
414-50 
643:°75 


against Oct. 1. 
a 2°35 
‘70 
1:00 
1:15 
20°00 
20°00 
17:00 
16:00 
18:00 
8-00 
- §$1:00 
275:00 
40:00 
b 00 


Austrian Gold Rente 

Austrian Crown Rente.... 
Hungarian Gold Rente ......... 
Hungarian Crown Rente..........--+. 
Creditanstalt .......ecscoseecces 
Hungarian Creditbank...... 
Landerbank oneese 
Hungarian Mortgage Bank............ 
States Railway Sompany seeeees 
Southern Railway (Lombards) ........ 145°75 
Alpine Mining Works ...........+...+. 586°00 
Prague Iron Industry Company ...... 2,400°00 
Rima Muranyi Works..............-. 506°50 
Coal Mines of Briix ...........eeeeee2 71900 
Cartridge Manufactory, Hirtenberg.... 918°00 77°00 
Leykam Josefsthal .................. 51300 .. 51°00 


Last Saturday the Council-General of the Austro- 
Hungarian Bank decided that the rate of 5 per cent., 
kept up for so long, must be advanced, and in 
the afternoon it was announced that the rate had 
been raised to 6 per cent. This, and the fact that the 
German Imperial Bank had raised its rate to 73 per 
cent., caused further apprehensions ; prices continued 
to fall, and have not recovered up to the present 
,moment. To-day the most important securities were 
quoted at the following figures :—Creditanstalt, 
624.25 ; Hungarian Creditbank, 728 ; Anglobank, 280 ; 
Bodencreditanstalt, 994; Landerbank, 403; Hun- 
garian Mortgage Bank, 414; States Railway Com- 
pany, 641.25; Lombards, 143.75; Alpine Mining Com- 
pany, 587.50; Prague Iron Industry, 2,410. 

The Austrian Government has addressed a summons 
to the managers of the Landerbank, demanding a 
detailed and clear account of the doings of the bank’s 
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London branch office, which have led to the loss of | 


5,000,000 crowns. When the meeting of directors 
had taken place on October 28th, the Government re- 
presentative who attended the meeting asked for the 
protocol, which he wished to show to the Govern- 
ment. The directors themselves are dissatisfied at the 
manner in which affairs have been conducted, and 
wish to restrict the powers of the general manager, 
who at present can do very much as he likes, ‘and 
accounts for what he has done, only when it is too late 
to avoid serious losses. The Landerbank will justify 
itself to the Government by stating that the manager 
of the London branch office was appointed he cause Sir 
Ernest Cassel recommended him. The London branch 
did very good business during the first vear after its 
establishment, until the manager began to undertake 
transactions on his own account, which he put down 
to the account of regular customers of the bank. The 
Vienna director of the Landerbank, who was sent to 
London, did not exercise the strict control to which he 
was entitled, and for this reason he resigned when 
the losses became apparent. 

During the last fortnight a most extraordinary spec- 
tacle has been offered to the Austrian public. The 
Premier had to make sure that the agreement with 
Hungary, the long-delayed ‘* Ausgleich,’? would be 
voted in the Reichsrath before he laid it before the 
House. Negotiations with the different parties and 
among the parties themselves were carried on without 
interruption for a fortnight. The Premier was well 
aware that he must sacrifice a portion of his C 
and accept the candidates put forward by the parties. 
But in some cases the parties were so obdurate that 
there seemed to be no chance of coming to a final 
arrangement. The Czechs persisted in their demand 
that a Czech peasant should become Minister of Agri- 
culture, but the German agrarians would not consent 
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} 
America, necessitating the immediate interference of | 
While this impression lasted | 


clared they would not vote 


November 16, 199; 

to this under any condition - <<. 
desperate efforts, the Czechs had 
their peasant candidate appoint 
Interests. A Clerical leader, D 
Minister of Agriculture, and 


and SO, after 


lon r 
ty 
to be Content t 


O See | 
tlona] 
aS made 
\ , €mites de. 
a member of their party was taken inte the Coes 
Dr Gessmann, who is, with the exoe vn euinet, 
Lueger, the most violent Asticeninn pie, Dr 
pointed Minister without a department but ia ap 
prospect of a Labour Department that. will ne 
be established at some future time. Besides ‘he 7 
Czech professor of national economy, Dr Fiedler. | g 
been appointed to the Board of Trade. These’ nex 
Ministers appeared before the Reichsrath for the Fre 
time to-day, and were received with noisy protesta. 
tions by the Liberal and German elements ‘y 
House, while the 80 Socialists hoot 
ously for many minutes. The Premier, however 
does not think that five seats in the Cabinet are 
high a price for getting the ‘‘ Ausgleich ”’ voted. 

In Hungary the Independent party met yesterd: 
to discuss the Bills of the Ausgleich, and ap yroved 
them, so that they will be voted by the Hungaria: 
Reichstag without much more delay, and in Austris 
the same may be expected very shortly. The peao 
between Austria and Hungary, which has taken » 
years to establish, will then be assured up to the yea 
1917, and no one dares to think of a time beyond tha 
date. It is hoped that the delegations, which have : 
settle the Common budget for Austria and Hungar 
will be able to meet in December. 


‘d Minister of Na 
r Ebenhoch, was 
as the Antisem;, 
for the 
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The Austrian Finance Minister, Dr von Korytowsk, 
in communicating the Budget for 1908 to the Reichs 
rath, created a sensation by informing the House the 
the final accounts of 1906 showed a surplus of 14 
million crowns, the receipts having been higher tha 
the expenses by that amount. He announced his i 
tention of abstaining from raising a loan for extn 
military expenses, and of providing for them from th 
surplus, part of which would also be invested in ra: 
ways, telephones, and schools ; 57) million crowns 
will be spent on the State railways, and 29} million 
crowns on the lately-purchased Northern Railway. 
The Finance Minister expressed himself very hopetuly 
on the general aspects of commerce and industry. Our 
harvest, he said, had been somewhat better than what 
was expected, and there was no reason to ear that 
the power of consumption had been noticeabls 
duced. With regard to the separate branches | 
industry, it could not be hoped that the prese 
flourishing state of the iron trade would last ve 
much longer. The demand for iron and steel “ 
no doubt, decrease gradually at home and abrow, 
and the diminution will make itself felt, as it ts i 
already in those branches of the trade which fou 
the requirements for building. a he sugar trade a 
no cause to complain. The prices ol ee 
moderately high, and the refineries, by sharing ht ; 
are regularly employed. Herr von ee oo 
he was not authorised to inform the House of the stat 
of the negotiations for prolonging the Bri 
Convention, but he entertained hopes 
negotiations would lead to a 
that Austria may continue to 
Convention. He regretted to say that 
industry, which always promised so well, lific that 
a most critical state. The wells are so Pet the rail- 
the reservoirs are altogether insufhcient, ge? cae 
wavs are unable to undertake the carriage O°” 
produced, so that much valuable = on eel 
price has fallen so much that it ae eat 
cost of production. The Galician Diet ‘1 aaa 
for building reservoirs to hold 10,000 ra! or a 
of oil. Trials are being made for utilising c 
new ways. Thus, six saltworks in Eastern - new rail 
already being heated by petroleum, and waa 4 meri- 
way engines are built on the system “a. Minister 
can engines, in which liquid fuel is used. aa al 
was able to give a good account of the co 
linen production of Austria, both of w 
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a ciall 
export, espe 

The crisis in 


and nearly a 
The firm of Steinberz, 


y to England. 
the Hungarian timber trade con- 
every day some firm stops pay- 


tinuesy in Budapest, went 


a » with liabilities to the extent of 54 million 
ove and the firm of H. Léwy and a number of 
owns, 


certainly owe the banks an aggregate 
| ,mount of 8 million crowns. These firms have for many 
: vs thriven on credit alone. Steinberz, who now owes 
million crowns, never had a larger capital than 
Pee crowns to go into business with, and there 


.maller firms 





Vienna firms w hich never gave him credit beyond 
re ‘ ; 


; -ouple of thousand crowns. The manner in which 
at 


chese firms dic 
wer which the 
ind Co., became bankrupt. 


Szegedin timber merchants, S. Lowy 
About a year ago this 
bem purchased ! ! 
ver &,000 acres. It had been offered for sale twice 
lore, he ate 
Lowy promised to pay 5 million crowns within 
| vears, that being the time he gave himself for 
uting the timber and selling it. When the time 
me for carrying out his plans, he lacked the neces- 
wx funds. 800,000 crowns were necessary for build- 
* a forest railway, 100,000 for wages, &c., and 


I high. 
gh 


300, 


i aehalf are without funds themselves, and bank- 
| yptev is unavoidable. A week ago oak forests of a 
‘lye estimated at 24 million crowns were offered for 
sal in Vinkovoe, in Slavonia, and there was not a 
vagle purchaser. To-morrow the splendid forests of 
Prince Thurn-Taxis, in Sissek, in South Hungary, will 

» offered for sale, and much interest is felt in the price 





| business is best shown in the affair | 


a forest in Transylvania, extending | 


: pal > » first tree was : 

900 must be paid down before the fir: ee ehieie lee tn por. Mee 
; ° : “1: s s rich affected our relations, and whicl so 

» The banks which promised to lend him a million | d > ee 
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and no one purchased it, the price being too | 


| tions with Germany are improving, and the two peoples ar¢ 


| colonies makes unnecessary the continued maintenance of 


‘hich, under the present circumstances, will be offered | 


r these forests. 





Correspondence. 


ip DEMAND FOR NATIONAL RETRENCHMENT. 


We have been asked to publish the following important 


memorial which has been addressed to the Prime Minister 


| 
4 
| ' : 
| by 136 of his supporters in the House of Commons. 


(10 THE RIGHT HON. SIR HENRY CAMPBELL- 
| BANNERMAN, G.C.B., M.P. 
‘ik,-We venture to make a respectful but earnest appeal 


ou in favour of a reduction of expenditure on the Army 
dthe Navy. 

for many years before the late Government resigned 
fice, the Liberal party had made constant protests against 
¢ extravagance of their military and naval policy; and 
nen the present Government came into office there was a 
cespread expectation that its advent to power would be 
wowed by a large reduction in expenditure. 

Last year, when the question was raised, the Government 
*aded the short time they had had, since taking office, for 
sidering the grave questions of policy involved in re- 
nd and the justice of the plea was generally admitted. 
Nith the exception of a few minor adjustments, the esti- 
Nates that they then presented to the House were the 
‘mates that had come into their hands from their prede- 


-SMOTS, 


This year reductions have taken place amounting, in the 
iM of the Navy, 


imy to £22,016 a 41427,000, and in the case of the 
nF 2,030,000. n neither case, however, can we 
Rard these reductions as due to any change of policy 
e — by the Government, nor as a fulfilment of the ex- 
aaa Feductions would be made. They are due 
<: toe tee to considerations that were not, and could 
In the case * ao n when the Government took office. 
Vote, and is 4 ! oo reduction is in the Shipbuilding 
dvanced with th bs ee a that foreign Powers have not 
had been antici: cr stp uilding programmes as rapidly as 
mica. iipated, In the case of the Army the reduc- 
lis due mair 


; ily to the fa “t ¢ e ¢ a ” « 
‘custom, that I. ct that Mr Haldane put a stop to 


‘Ditually ove nels : 
hile. Werloading the estimates for that Department. 
, ae recognising 


Maintain that the necessity of being well-armed, we 
jurious « and; ae present expenditure is excessive and in- 
he first ~ We do so on three grounds. 
the strength > international situation. 
gth of ou a ; j 

our Army and Navy ought to be determined 








It is admitted that | 


| that we approach you at a time when the estimates for next |} : 


| should be materially reduced, and the people be allowed to 


ciscovered existed in the War Office, of | 





| never weary of holding up the action of these Powers to us, 
| not as an example of what we should do, but as a warning 


1983 





by the state of our relations with foreign Powers. The 
enormous increase in our peace establishmenis since 1895-6 
is represented, according to the Estimates, by an increased 
expenditure of £/21,517,609,* or more than 58 per cent. Is 
there anything in the present situation to justify the con- 
tinued maintenance of so large an increase? So far from 
this being the case, it is our belief that, on a review of the 
state of the world, we stand in less danger at the present 
moment from any Power in it than we have done at any time 
during the last quarter of a century; that our relations with 
all the great Powers are friendly in their character; and 
that there is no great outstanding question between us and 
any one of them that need prevent these relations from be- 
coming even more friendly than they are. Outstanding 
difficulties between us and Russia are in process of settle- 
ment, as the result, we gratefully acknowledge, of the policy 
being pursued by the Government. Even had it not been so, 
her navy has been all but annihilated in the late war. Her 
finances are in a state of grave disorder from the enormous 
strain of that war and from internal troubles. Many years 
must elapse before she can be in a position to embark on 
another great war either in Europe or in the East; and for 
many years to come the danger of an attack from her on the 
frontier of India has been removed. The political and 
military balance of Europe has also, it seems to us, been 
completely altered in the last few years to the advantage of 
this country. There is no longer any cause for alarm in the 
possible combination of France and Russia for aggressive 
purposes. We have most happily come to an amicable 
agreement with France as regards all the many serious 













































































inany vears were the threatening cause of war. Our rela- 
coming: to realise that the community of interest that unites 
them far outweighs any possible differences. Finally, the 
grant of selt-government in the Transvaal and Orange River 


large military forces in South Africa. 

These changed conditions, we respectfully submit, justify 
us in asking that there shall be granted to the country that 
relief in respect of expenditure on the Army and the Navy 
which we believe it anticipated, and was entitled to antici- 
pate, at the time of the General Election. 

The second ground on which we plead for reduction is 
that the maintenance of our present enormous peace estab- 
lishments destroys the financial elasticity of the country’s 
resources and depletes those financial reserves upon which 
success in war so largely depends. 

And the third is that every penny we apply to the main- 
tenance of our excessive armaments taken from the 
resources at our disposal for promoting the well-being of our 
people. But that well-being is at least as essential a factor 
of success in a great war as is a great Army or a great 
Navy. Our Army and our Navy may be in numbers and 
material equipment overwhelmingly strong, but if that 
strength is purchased at the cost of the development and 
efficiency of the people, it will prove but a weak defence in 
the day of trial. 

The strength of a people and its position among the 
nations of the world is in the last resort determined by its 
intelligence and its character. But in recent years there has 
been a marked tendency to forget this. We have spent our 
resources too freely, without sufficient care and forethought, 
on the factors that tell least, and that have the least per- 
manent influence in preparing us to play our part among 
the nations of the world. The same tendency showed itself 
repeatedly during the course of last century. But it was 
the constant and not unsuccessful effort of two great men 
to curb and restrain it. We refer to Peel and Gladstone. 
When fears were entertained and expressed that our forces 
were too weak to meet the forces of foreign Powers, these 
two men were untiring in the energy with which they 
pressed the consideration that though the great military 
Powers of the Continent might be proud of their strength, 
and might cherish the belief that by means of their vast 
armaments they secured themselves against attack, yet the 
cost of these armaments was exhausting their resources and 
enfeebling their capacity of sustained exertion. They were 


1S 


of what we should avoid. 
It is in humble imitation of their spirit and their policy 


thev 


year are being prepared, and respectfully ask that 


Seis 


reap the natural fruits of peace. 





* Taking this year’s Navy Estimates at /£30,442,409, that is 
deducting the sum which, under the system previously prevailing, 
would have been borrowed under the Loan Acts. Had the total 
Estimates for the year been taken, the increase would have been 
£22,494,000, or 61 per cent. 
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PROTECTIONIST SOCIALISM. 
TO THE EDITOR OF THE ECONOMIST. 

Six,—In your first ‘‘ Business Note ’’ this week you 
discuss certain contracts in glass which the London 
County Council referred back to the Stores Committee 
for investigation of the conditions of manufacture pre- 
valent in a certain German firm which made the lowest 
tender, and you make this action of the Council the 
text of a lecture on Socialism and Protection. I have 
no desire to raise any personal issue, for I have not 
the privilege of insight into the private motives of any 
of the gentlemen whom the wisdom or folly of the 
London voters returned at the last municipal election. 
Nor do I wish to enter into a discus#on of the merits 
of the particular case, which are irrelevant to the point 
I wish to raise. But read merely in the light of general 
theory, I confess that your contention caused mé some 
surprise. Are you prepared to maintain that a body, 
even though elected for the enforcement of the strictest 
in public finance, would be necessarily 
f dishonesty (the word is yours) in refus- 
ing the tender of a notorious exploiter of sweated 
labour, even though it might be lower than that of 
another home employer of better reputation? 1 do 
not wish to imply that the German glass manufac- 
ture is a sweated industry (I know nothing of its con- 
ditions), and I am fully aware that the fact of com- 
petition between a home and a foreign firm makes 
both the moral and economic problem far more com- 
plicated and difficult to solve. 

If you are prepared to maintain the above propost- 
tion in the simple form in which I have stated it, our 
ideas of social morality differ to an extent that leaves 
us no common basis of argument. If not, then I 
would suggest that, great as is the difference to the 
problem made by introducing the factor of foreign 
competition, tt cannot suffice to remove that problem 
from the sphere of rational discussion. But I cannot 
regard as rational discussion the mere imputation of 
dishonesty and deceit to those from whose answer to 
the problem you happen to differ. 

And, after all, this attempt to link Socialism to Pro- 
tection, or Protection to Socialism, according as it is 
desired to discredit the one or the other, is surely a little 
forced. Not long ago one of your most influential con- 
temporaries sought, in a rather hysterical article, to 
convict the Government of betraving the cause of Free- 
trade because it favoured certain measures of social 
reform of which the editor disapproved. It went on 
to show, to its own great satisfaction, that Free-trade 
was the negation of the Socialistic ideal, whereas Pro- 
tection must lead to State Socialism as to its inevitable 
end ; just as you are anxious to show that Socialism 
must of necessity incur the special damnation reserved 
for Protection. ‘‘ Free-trade and Individualism, Pro- 
tection and Socialism,’’ wrote your contemporary, and 
you apparently re-echo the phrase. It a pretty 
formula, though not new. But were we all Socialists 
before 1846? Is it the Imperialistic or the Socialistic 
party in Germany that is the mainstay of Protection ? 
Is it in favour of Capitalism or of Democracy that the 
American tariff maintained? Your contemporary, 
whose ardour in a good cause sometimes outruns its 
economic discretion, may be excused for hastily 
ene this shallow ViK Ww; but you, Sir, know that 

rotection 1s not in the main a question of social ideal 
at all, but merely an economic fallacy, which may im- 
pose on a Socialist, who is often a very ignorant 
person, just as readily as on a Tory, who is sometimes 
quite surprisingly intelligent. Lord Beaconsfield is 
credited with being both a Tory and an Imperialist, 
yet he declared Protection to be not only dead but 
damned ; similarly, I would submit that it is possible 
to be a rigid Socialist without advocating that par- 
ticular form of State activity, and thus avoiding one 
anathema at least.—I am, Sir, &c., 
Cambridge, November 15th. 
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TO THE EDITOR OF THE ECONOMIST. 


Sirk,—It is really surprising, after 


Sir, the loud outery against 
Socialism during the elections last 


November, to find the 
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policy of practical Socialism ACH advogs 
rejection of the Stores Committe: » “seme | Ty 
German glass at £89 instead of R omme 


their decision to investigate the condi. et Lug 
before accepting the lower contrac 
son’s warmest approval. How, 
carry out his investigation I cannot oyis.. 
inspectors to Germany at his own aed rep Will he send 
pense? Either way, the unfortunate csc.) ePAvers’ x 
and if the custom of preferri ee oe 
universal, he will find his rates dost. wT ets Becomes 
pend on contracts. The need for open tendon) 
tion has been sufticienth proved at 4 "Re a be M peti. 
continuing into the practices of wi ee ! and 
London. It is true that this policy is a Joo F rities 
of Tariff Reform, and we may ve 3 
tectionists united with extrem: 
Australia, to keep out both fore) 
labour.—Yours, X&c., 


Temple, November 16th. 








A SUGGESTION TO WASHINGTON. 


TO THE EDITOR OF THE ECON: 


MIST 
JMISL, 


Sir,—Just a year ago you did me the honour of printing 3 ; 
somewhat lengthy letter on the financial position as it ther ais 
was. 

To-day I would again ask for a short space to make a 
suggestion relative to the present troubles in the Unit , \ 
States of America. , = 

It is not the time to discuss the cause of the trouble, Th vd 
pressing question is how to get out of it. 4 

Three-quarters of the trouble is the want of a sufficies ah 
supply of a “circulating medium,” caused chiefly, if no 
entirely, by hoarding ; and the premium offered tor * money 
natura'ly creates further hoarding. It would be impossible . 
to satisfy this artificial demand by any amount of gold whic! a 
can be obtained. nt 

If, however, the Clearing-house banks at every centre were w 


to issue small promissory notes, having six or twelve months 
to run, on the joint responsibility o' all the members of th 
respective Clearing-houses and receivable by them in ds. 
charge ot any obligations, the necessary circulation would & 
provided without the alteration of the laws, and the present 
difficulties would be materially alleviated, if not entirely 
diss'pated. 

One ot the first results would be to cause the premium on 
small change to disappear, and with that ove powerful incen 
tive to hoarding would be taken away. 

The very fact that something could be obtained which, by 
transferring debts, would enable commerce to be carrie¢ 00, 
would do more to allay anxiety and restore confidence than 
we could well imagine, had we not historical proots of ti 
efficacy of similar measures.—Yours respecttully, 

A CounTry 

Manchester, November 14th, 1997. 
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MR GOSCHEN’S PLAN OF 1891 AND THE UNITED 
STATES CORRENCY CRISIS. 


TO THE EDITOR OF THE ECONOMIST. 


Str,--Over 30 years ago Jevonsexpressed the hope that a 
conditions of go'd production might permit the universe 
adoption of the single gold standard. The hope seemed to 
most of us students at that time impossible of realisation, but 
we were quite wrong. The world’s annual gold yoy . 
those days, less than 19 millions sterling, is now well over 
80 millions; it about doubled between 1886 and me “ 
again between 1896 and 1906. Your “index gored 
show a consequent rise of prices, amounting to a verre of 
nfation; indeed, we should have to go back to os a : 
James II. to find a rise of 30 per cent. in little moret a 
decade (1896-1907). The single gold standard, ee 
come, and come to stay; perhaps it is, as many of us se 
a bad standard of deferred payments, now inflating aie 
unduly, now contracting them, but there Is one thing 7 
than a bad standard, and that is uncertainty, — - 
political turmoil; let us then accept the present Pell possible | 
b - ieve that everything is for the best in the best of all p 
worlds. 

But while the new production of go! her 50 years 
eee earth's surface, and before a further 5°? 

oO 


re 
: . ‘d the currencies the 

s supplies have saturated the cul : 
these immense supp on te present. e 


. ° fy 
d is distributing 1tse! 


are certain to be recurrences of crises such fully kept, 
various American “index numbers,” which are - Thus our || 
show a more rapid rise of prices there than ns 
exports attracted by higher prices there have inc! 


America’s huge trade balances are shrinking; 
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ne precedent to every United States panic, and is 
as been the F of their tariff legislation. The higher the 


4 th 
‘ r nucu . e e : . ; 
the key . risk of excessive imports ard of dangerous 


7 » ess the 
parifl the om 
| gold er ad we have a free gold market, and its advantages 
in Engian ierable; they need to be if they are not 


he consk 


i 
| 
1 


are said to by the burden of frequent changes and high Bank 
Nut W eB ecen 1873 and 18go the Bank of England altered 
rates. Betwe sei S ‘and the Bank of France 25 times. The 
its rate 19° aa changes in the case of our Bank were 8} 
| averag® - = case of the Bank of France 1} per cent. But 
ner cent., In 


in, a merely philosophic interest attaches to these | 
», agaln, a MM : , 


( 


nel Reform of any sort, however urgent, is clean out of 

snrs VCIUae be ” . +a. e 

- Hon; let us pass on to consider those pailiatives 
question ; 


the lines of the least resistance, or along 
sect to encounter no resistance at all. 

cixteen years ago Mr Goschen, at that time Chancellor of | 
whe Excheque delivered at Leeds a very memorable speech. 
hein the Ji of January 29, 1591. If the proposals out: | 
ae! in that speech were adopted without delay for England 
"ithe United States the problem of the currency might be 
ee at least for our time. Every argument that Mr 
~. hon then used is as convincing and far more important | 
ih than for ourselves. It is the proposal of a | 
ir chastened mood of to-day | 
ble to the bimetallic party. Mr Goschen did not 
~sfess that the proposal originated with him. It is to be| 
, ad in Part 11 of the Report of the Royal Currency Com- 
mission Of 1888, and was signed by the chairman, Lord | 
Herschel, and the monometal members 


Lit 


} y 
> along 


which are 
xhich we may €X} 


r 


file 


J . 
r America : 
monometallist, but in the 


s accepta 


v7) ‘We think that the best suggestion in relief of the | 
«on of the existing situation is to be found in the issue of small 

on silver (D). These might become the substitute for | 
‘»epali-sovereign, and if they came into general use they would 
and @ for those difficulties in relation to that coin to 
ch public attention has been prominently called.” 


} } 
notes DASCG 


« ley 
remedy 


wO) 
At Leeds Mr Goschen pointed out that the people carry a | 
yaiority of the 50,000,000 half-sovereigns and a mass of 
sovereigns in their pockets and tills, which gold ought to be 
the Hanks, strengthening and making more elastic the 
credit functions of money. But be added that while he would | 
‘ther have 20,000,000 at the centre than 30,000,000 | 
a our waistcoat pockets, he would not by any issue of £1 
notes risk the almost certain expulsion of large masses of | 
His proposal was to buy up the gold ** pocket money ” 
‘ith ros notes secured by silver coin or bullion, their legal | 
ler limited to 4os; these notes, because their tender ts thus | 
iwited, would not at all inflate the currency, raise prices, in- 


ld 
gold. 


ter 


rease imports, and thus drive gold abroad. The (sav) | 
{30,000,000 of gold thus purchased (and there would | 


a profit of some 70 per cent. if the price of silver remained 
where itis) Mr Goschen proposed to hold as a second gold | 
Reserve in the Bank of England, not to be tapped when the 
toreign exchanges are against this country. It would, how- 
ver, be available at a time like the present, when our exports | 
unusually large, and the exchanges therefore favourable. | 
imerely outline the Goschen plan that bankers and those | 
aterested may refer to the speech itself. The proposal was 

tirely sound; coming from such a man, of course it was 
sound. If there was a weak point, that was in the 
rapid growth of Anglo-American obligations. But if the 
Americans would also adopt the Goschen plan, and | 
lly up and store say $5 per capita of their outside gold certifi 
ates any such central reserves as {80,000,000 sterling there 

{ here would secure that monetary peace 
1 Mr Goschen contemplated. 

: American currency legislation of last winter has much 
answer for, Lhe importance in that country of getting the 
sold and gold certificates out of people’s pockets and into the 
vabk reserves was evident to any schoolboy, and yet what 
id Congress do? Break up the large gold certificates and 
arge National Bank notes into small notes, and send them, 
as Mr Edward luck wrote me, ‘* as chicken feed for distribu- 
on throughout the South and the West, never to return | 


=< 
Pain | 


ire 


oil : 
AG 40,000,01 0 
hick 


The 
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ns 


_to recapitulate. Before 1873 every ounce of gold, and | 
peyy every 15) ounces of silver mined, was potential money | 
teely open pe r T he Paris Mint, for example, was just as 
4, 2 Pen to coin silver for the merchant of London as for 
ne merchant of Lyons. 
ia time in the world’s history not a mint is open 
ment is in * gan <ate nna The mighty and novel experi: 
with it by all ae early stages of its trial; let us persevere 
Goschen ec om a buttressing it with those safeguards Mr 
US get the un ioaee devised at Leeds. That is to say, let 
reserves, Cie legal tender money into the banks and 
silver and small her pocket money be, as far as possible, 
banks dlasticity — secured by silver. We require of the 
patible with the an ‘ safety; these conditions are not com- 
gold in the mies Wii, of a very large proportion of all our 
* people's pockets. 


Years to come. if ¢] , 
oS) tthe universal gold standard i ucceed, to 
epee & andard is to s 


fall 
Xiu legal 
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| remained under the control of the promoters. 


that the figures given do not of necessity show any increas ‘ 
in bulk in the trade between this country and the colonies, | ‘: 
ind for this country and foreign countries. But is there |] 
iny reason why figures should not be obtained which would f 
show increase or decrease in bulk, in sterling form, of the |] 
country’s business bevond exzvil 2 
My idea is that all specifications, &c., handed in the | 5 
Customs Houses should record opposite the goods with || / 
| Which they deal, not only the current values, but also the 4} : 
values of the goods worked out at what might be called |} ' 
standard prices. Such prices the Government could easily |} 
tabulate and put into book form for the use of clerks d aline || 
with Customs. 
It seems to me that this simple plan would well repay }} 
inv extra trouble caused Government statisticians in its 
idoption. Much platform oratory would be saved, and the 
time so released could be utilised in the study of figures 


This system is dead and buried, | 


| read through the book will at least realise the importance 


Our aim must be for many | 








1985 
make silver notes the pocket and till currency of our com- || 
munities.—Yours faithfully, 
November 11th, 1907. MoreETON FREWEN. 
| 
STOCK EXCHANGE QUOTATIONS. 
rO THE EDITOR OF THE ECONOMIST. || 
Sik,—I venture, through the columns of your valuable }| 
paper, to suggest, in the interest of coinmercial morality and }; re 
tair play to all concerned, that a committee ot inquiry or || 
‘ 


Royal Commission be appointed to inquire into the methods 
of granting official quotations by the Committee of the Stock 
Exchange. 

It is notorious that quotations have been given to com- 
panies where more than the prescribed maximum ot shares 
Such quota- 
tions can, of course, only have been obtained by fraud, and it 
would certainly be profitable to inquire whether more effective 
steps could not be taken to prevent a recurrence of frauds 
of this description.—Yours truly, 


i ll ett tin 


A. A. McDonaLp. ' 


Newcastle-upon-Tyne, November 12th, 1907. 


FOREIGN TRADE STATISTICS. 


TO THE EDITOR OF THE ECONOMIST. 


Sik, —In reading your interesting 
Frade in October,” 


that you very properly and fair 


article, ‘*‘ Our Foreign 
in your issue of November oth, I notice 
attention to the fact 


ly call 


bt 


which would convey plain facts to minds the most o 
Yours faithfully, 


use. 


Wa. 
The Mos rinvs, Fairview Oxton, 
Cheshire, November itth, 160 


a 


COLLINS. 
road, 
7. 

{Our correspondent will find in the Economist of January 
igth and 26th, igo7, a Cc mplete record of our foreign trade 
for 1go6, as compared with 1905, showing the proportions 
in which the variations were due to differences of bulk and 
prices respectively. No doubt the Board of Trade could do 
this for itself, and at more frequent intervals than once a 
ar, and perhaps the previous vear’s prices would consti- 
standard ” as any other. Such a statement, 
however, could hardly be expected to appear with the cur- 
rent month’s figures, which are, considering the mass of 
information already supplied, published with commendabl 
Ep. Economist. | 
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Reviews of Books. 


THE SANITARY EVOLUTION OF LONDON. 


Ar atime when so many books are being written bv people 
7 ~ - i 


vce gh aenstig TRA acres 


é 


who have nothing to say, and say it rather well, it is truly 





unfortunate that an author who really has something useful 
to say should not possess the art of writing a consecutiv: 
book. Mr. Jephson has had practical experience as a mem- 
ber of the County Council, he has read innumerable reports, 
and his book* is a vast storehouse of facts. Nevertheless, it 
is the raw material of a book rather than the finished article. 


But the facts are here, and those who take the trouble to 


of sanitary law and administration in a vast city like Lon- 
don, and how shamefully, until quite recent years, both the 





*«‘The Sanitary Evolution of London.’ By Henry Jephson 
| (T. Fisher Unwin.) 
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Legislature and the local authorities neglected their duties. 


It may be taken as an axiom that sanitation becomes in- | 


‘ 


| 


creasingly necessary and more difficult as a town enlarges | 


its area and as the density of its population increases. Yet 
in London, at any rate until 1848, there were no authorities 
to administer sanitarv law, and no law to be administered 
in those new towns which were springing up on all sides 
of the ancient citv. Authorities of a kind, indeed, existed, 
and too many of them, for 300 petty local bodies—Commis- 
sioners, Trustees, &c.—managed or mismanaged different 
areas. The sanitary state of the metropolis was appalling. 
Open sewers ran through the streets, and ended in the 
river, if they were not, as often, choked; the water supply 
was always deficient (many houses had none), and came 
mainly from the Thames—itself a huge sewer,—or from 
wells which received the drainage of cesspools or burial 
Not even the air e-caped, being polluted by bone- 


grounds. a ; I 
The poor lived and died 


boiling or other offensive trades. 


in the most frightful dens, amid surroundings too foul to | 


be described. 

An Act of 1848, which marks the earliest recognition of 
the unitv of London, created a Commission of Sewers for 
the whole metropolis outside the City; but, strange to say, 
the Public Health Act of that year did not apply to London, 
the ‘‘ vested interests in filth and dirt,’’ as Lord Robert 
Grosvenor called them, being too powerful. Even 2,026 
deaths from cholera in one week of September, 1849, failed to 
stir the Government into action, while Guardians refused 
to use the power that they possessed. At last Parliament 
moved, and the Act of 1855 swept away 300 odd Boards, 
&c., and established a definite system of local representative 
government for Greater London—23 Vestries 


directly | 


elected, 14 Boards of Works representing and appointed by | 
the smaller Vestries, and a Board of Works for the whole | 


metropolis appointed by the local bodies and by the City. 
The central body had wide duties, but had no power over the 
Vestries, which held the chief sanitary powers. By January 
1, 1856, therefore, the machinery of public health was 
created, but motive power was beyond the power of Parlia- 
ment to supply. Medical Officers of Health, indeed, were 
appointed, and their services have been of incalculable 
value to London. One of them described the work of the 
Act of 1855 as *‘ a war of the community against individuals 
for the public good.’’ Overcrowding was frightful and 
universal, and the clearances made by railways and the 
growth of business premises only intensified it, by lessening 
house-room and raising rents. ‘‘ In many districts 60 or 7o 
per cent. of the population lived in one small over-crowded 
room.’’ Most houses required sanitary improvements, and 
a high death rate resulted, especially among infants. ‘* At 
Notting Dale in 1856 the general death rate varied from 40 
to 60 per 1,000, and 87 per cent. were under five years of 
age.’’ 

An Act of 1858 did some good by extinguishing the Board 

of Health, and transferring its duties to the Privy Council, 
which established a medical department, and became in 
some sense a ** Ministry of Public Health.”’ Twelve vears 
later a return of cholera led to the passing of another Act, 
which for the first time defined overcrowding as a 
‘* nuisance,’’ made inspection obligatory, and empowered 
Vestries to order proper sanitation, and to fix the cubic space 
per occupant. Another Act in the same year purified the 
Thames by excluding sewage from towns above London, 
and in 1872 a Port Sanitary Authority was set up, and 
entrusted with the supervision of ships. But the chief credit 
for a cleaner river is due to the Metropolitan Board of 
Works, with its main drainage, chemical treatment. of 
sewage, and removal of sludge. 
Much now began to be done in the wav of destrovinge 
insanitary houses and replacing them by “* model dwell. 
ings,’’ but the expense and excessive compensation awarded 
to owners checked the work. A monstrous Act of 1879 (re- 
pealed in 1885) actually gave owners power to force the local 
authority to buy condemned property ; Vestries, too, showed 
little desire to act. In fact, as the Royal Commission on 
Housing in 1885 reported, there was ‘failure 
tration rather than in legislation.” 

In 1888 the Metropolitan Board of Works ended its davs, 
and rather ignobly, with proved charges of misconduct 
against its officials and one or two members. But Mr 
Jephson describes the Board as having done “ 
service to London.”’ 
the Borough Councils in 1904, all directly elected. the 
of local government in London seems to read somet} 
finality. Mr Jephson, however, sees that much still 


really great 


With the County Council in 1888 and | 


in adminis- | 


history | 
ung like | of our present system of weights and measures 
remains | , 


to be done, and he wants (1) legislation to deal with the | 
great evil of tenement houses, (2) adequate enforcement of | 


bye-laws by Borough Councils, (3) improved locomotion, 
and (4) a real central health authority for London, this last 


book. 


i : . | Coinage, by F. Mollwe Perkin, Ph.D. 
recommendation being, perhaps, the chief moral of the | Coinage, by 
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GILBART ON BANKING. 


Tuts new edition of Gilbari on 
reason that all reprints of classics are 
that it provides for practical purposes ; 
of a useful work at a moderate price. The or, 
also published in Bohn’s Library, was ay 
Mitchie; the present one has been seveliad a 
In his preface, after a somewhat dihetes , 
attempting the work at all, Mr Sykes int, 
cases where, through lapse of time ' 
Gilbart’s statements are no longer correct, 4 ts 
been added, and in some cases paragraphs has. % 
omitted, but, he adds, ** I have not thought i ee been 
substitute my opinion for Gilbart’s in cases ican eee 
only is involved.’ We should hope not, If this a on 
the title should be altered. Tables and shallidles 4. Cone, 
brought up to date, and a few chapters ei Rear 
or rewritten. The section on the frammar : 
terms has been left out, as being no longer of lsteeeah a 
that on ** The Administration of a Bank With ae 
Proceedings on Bills of Exchange ”’ on 
modelled, the codification of the law relating $0 thie liens 
of banking in 1882 having rendered much of the orioins 
matter obsolete. The section also on * The Admini 
of the Office ” has been rewritten, and the one cd oles wiht 
the clearing systems in England, Scotland, and Ir lend ie 
been considerably revised. Section XXVIL., on “ Banks 
Documents,’’ is also omitted. Some additional chapter 
dealing with important financial questions of 4 — 
date, have been added. The first of these gives an interes. 
ing account of the Baring crisis of 1890. Another chapte 
is devoted to ** The Development of Joint-Stock Bankipe 
which is rightly described as ** one of the mosi HOotew rth | 
developments in our commercial and business life.” The| 
growth in the total resources and obligations of the banks 
in the three kingdoms is illustrated by statisties taken fron 
the Economist, which show that although in 188 th 
number of banks was 132, as compared with 92 in 1906, the| 
deposit and current accounts were only half of the number! 
in 1906. The coneluding chapter contains a brief account| 
of the present position of the English note circulation 
In writing of the increasing use of cheques, almost to the] 
exclusion of bank notes, Mr Sykes quotes a paragraph from| 
the report of the Special Currency Committee of the New} 
York Chamber of Commerce, illustrating the different] 
spheres of the cheque and bank note, according to American | 
conceptions :— 

Between a bank note and a bank check there is no 
difference. The depositor, to be sure, is a voluntary creditor 
of a bank, and the checks written by him do not circulate widely] 
without endorsement, whereas a bank note is an 
substitute for money among people who have little or no kn 
ledge of the issuing bank. Nevertheless both the check and the |) 
note are representatives of money, and both must be redee ned || 
on presentation. They have, however, different spheres of use| 
fulness. The home of the bank check is the town and the 
where people keep their funds in banks. The bank note, o: 
other hand, properly belongs in the country, among peop:e 
have no bank accounts, with whom it is quite as effective 
money itself. see, Ee 

But the present crisis has revealed a very essential ditte- 
ence between the ‘ check ’’ and the bank note to the Amen: | 
can public. The ‘* must be redeemed on presentation) 
longer applies to the former. 

A comprehensive index completes the work, and leaves 
nothing to be desired by all who value a convenient cae 
of a standard work. 
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* The History, Principles, and Practice of Banking 7 2 
Gilbart, F.R.S. New edition in two vols. Kevised by "Bell and | 
B.A., Secretary of the Institute of Bankers. (London) G. bet ane) 
Sons. 


Mr PERKIN has written a little book on the metric syst” 
which should prove very useful to students - adopted 
men. Whether the metric system, which has been dead ta 
by most other European nations, will ever be aac _— ‘oe 
this country is a matter for conjecture. Phe re 18 ee 
to be said both for and against it, but, im an) 
Perkin’s work deserves wide distribution 10 
which stands first in international trade. 
opinions are given, in an introduction, as to thi 


the nation 
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weightiest is the resolution passed at the Colonia 

ence of 1902, by the Premiers of the a 


‘ ’ ; ag, and | 

. ; iti f Weights, Measure | 
The Metric and British Systems ‘<. : diagrams = | 
1s 6d. (London) Whittaker and Co., 2 White Hart street, | 


(New York) 64-66 Fifth avenue. 
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“Tt is iatalaile to adopt the metric system of 
cures for use within the Empire, and the 
weig™ ; rs urge the Governments represe ‘nted at this 
consideration to the question of its early 
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a Smith and Modern Soctology. A Study in the 

| “ \ethodology of the Social Sciences. By Albion W. 
(London) T. Fisher Unwin. Price 5s net. 

lr; Citizen and His Duties. By W. I. Trotter, M.A., 

| ; LL.M. Social Problems Series. No. VI. 

| and Edinburgh) T. C. and E. C. Jack. 

net. 

Be cain By J. Ramsay Macdonald, M.P. Social 

| Problem Series, No. VII. (London and Edinburgh) 

T.C. and E. C. Jack. Price ts net. 

Trades and Railways (The Traders’ Case). 


Small. 


By Thomas 


Waghorn. (London) Effingham Wilson. Price 
4s net. 
Sigtistick van de Zeescheepvaart. 1906. Vols. 1 and 


(The Hague.) 

The History of the Book War. (London) The Times. 

The Dwellings of the Pooy. Report of the Mansion House 
Council for the Year ended June 30, 1907. Price 1s. 





NEW CAPITAL ISSUES. 


Peapecagry Gas Company.—Tenders for the 
{15000 “DPD” 5 per cent. stock were ope ned on Wednesday, 
vember 13, at the company’s offices. The whole was 
slotted at prices ré inging from < 107 to £ I12 per £100 stock. 
The average price obt: ined was {108 13s 6d per /t100, 
pplicants at the lower price receiving 70 per cent. of the 
respective amounts applied for. 
The Royal Mail Steam Packet 
court of directors have allotted the balance of the total issue 
af {700,000 £4} per cent. first debenture stock, and the final 
etters of allotment have been posted. 








NEW LOANS AND NEW COMPANIES. 


The new issues : the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
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| Western line, and should attract people 
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MEETINGS, &c. 


BUENOS AYRES AND PACIFIC RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Buenos 
Ayres and Pacific Railway Company, Limited, was held on the 
11th inst. at Winchester House, London, Mr J. W. Philipps, 
M.P. (the chairman), presiding. 

lhe assistant secretary (Mr W. R. 
notice convening the meeting, 

lhe Chairman referred to his recent visit to Argentina, and 
said that he found the company’s property in excellent order. 
‘ ompared with other Argentine railway early all their mileage 
was ‘“ brand-new-built road.’ The At gentine Great Western 
line, which the Pacific Company had taken over, was a magnl- 
ficent undertaking. It wanted developing, but it was a line 
which would gradually add to the value of the whole system. 
They had taken a small interest ‘n some hotels, which had so far 
been profitable. But the question whether the hotels actually 
paid or not was far from being the principal consideration. The 
hotels were situated at the other end of the Argentine Great 
Buenos Ayres, 
which was hot and relaxing in summer, over the railway, and 
thus increase the traffic. At the town of Bahia Blanca and-all 
along the Bahia Blanca line he found that extraordinary progress 
had taken place. Dealing with the figures of the past year’s 
working, the Chairman stated that the receipts increased by 
£456,000. The profits were £138,000 more, and this enabled the 
board, after spending £60,000 on one ial renewals and placing 
staff fund, to pay the balance of the 7 per cent. 
dividend to the ordinary stnePhobdere leaving £40, ooo to be 
carried forward. This 7 per cent. had been ame in spite of 
the fact that the company had many hundreds of miles of line 
only just finished and beginning to earn money, which would 
undoubtedly pay well almost at once. At the present time there 
was £ 3,586,000 of capital locked up in unfinished works on the 


Cronan) having read the 


from 


| Pacific, the Argentine Great Western, and the Bahia Blanca 


| quickly as } 


issue of | 


Company.—The | 


| further ca 


| and all they pr 


lines. He felt sure it would be unanimously agreed that the best 
way to help the Pacific Company was to finish these works as 
ssible and make them reproductive, as they would 
be. The current financial year began with atm st a total failure 
f the maize crop, and there should therefore naturally have been 
the trafics week by week, whereas they had had an 
increase to date of £95,000. The with regard to wheat 
was shown by the following cablegram receive . from the general 
manager :—** There is every prospect of gnificent harvest t, 
wheat and linseed, all over our system. Coen s only want ripen- 
ing, NO more rain is necessary, only dangers are hail or late 
frosts ; 1f these latter do not come we are sure of excellent crops. 
Harvest will be early reaping, should start at the end of this 
nonth. Locusts hardly appeared in our zone yet, and can do 
no damage, except possibly to maize, which has been sown under 

ost favourable conditions. Please send us all wagons you 
an.’ On the Pacific line it was estimated that the land under 
wheat and linseed cultivation was 20 per « ent. greater, and on 
] estimated that the land under wheat 


the Bahia Blanca line it was 
was roo per cent. greater than in the previous year. It being 


a decrease in 


position 


now so near the time of harvest, it was clear that the stock- 
holders in Argentine railways had anything but doleful pro- 
spects. In conclusion, the Chairman moved the adoption of the 


report and accounts. 

Mr Edward Norman seconded the motion. 

Mr Ratcliffe observed that he was more than satisfied with 
what he saw of the company’s position and prospects during 
a recent visit to Argentina. 

Colonel Wheatley asked for some information as to the total 
pital requirements for the company’s concessions. 


The Chairman, in reply, said he was afraid he did not m ake 


himself quite clear in his opening remarks. They were taking 
powers to build the 186 miles under the concessions alre a 
obtained, but they had put the work off indefinitely. What the 


sed to do was to finish the work actually in hand, 
posed to do to-day was to ask authority to issue 
these 10 £1,000,000. Later on, probably before 
the end of next year, they might want a little more money, but 
he thought it was more likely that money might be wanted on 
the Bahia Blanca, or perhaps on the Argentine Great Western ; 
but so far as he knew he did not think, except for these 100,000 
shares, it would be necessary to come to the “eed Iders of the 


yoard prop 


»,000 shares, or 


Pacifi Comune for any more money until after the end 
next year. However, in a country like the Argentine he must n 
| be tied, for they might have things offered to them that were 


| not expect dat the present mome nt. 


It was probable, too, they 
but not the 186 miles. They 
to build that line, 


ight start some of the little lines, 
had about five years, under their concession, 


| and in five years they would have time to turn round and look 
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abcut a bit. 
Mr Andrew said he would like to know whether there was any 
limitation to dividends under the company’s concessions, or 


whether, as the profits increased proportionately, they would be 


| justified in navies a higher dividend than 7 per cent. 


The Chairman replied that he could only say to the share- 
holders in public what he had said to his friends in private. He 


| often heard people say that Argentine dividends were limited to 


7 per cent., but he could only say this, that he had never said 
so. 
Mr Swinburne, speaking with regard to the question put by 


Mr Andrew, said he wished to ask “whether, for such purposes, 


| debentures and all prior charges before the ordinary stock would 
' not come in in reference to that limitation. 
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The Chairman: Precisely so. . a 

Mr Swinborne: Then, if that is so, I should say that the 
ordinary could get a good deal more than 7 per cent. 

The Chairman: You have mastered the whole thing, sir, 

The resolution was then submitted to the meeting, ana unanl- 
mously adopted, and the dividends, as recommended, were 
agreed to. ae 

Resolutions were afterwards passed authorising the conversion 
of 200,000 shares of £10 each into £2,000,000 ordinary stock, 
and further increasing the capital by 100,000 shares of £10 each. 
The board were also empowered to construct and operate certain 
new lies. a 

A vote of thanks to the chairman, managing airector, general 
manager, and staff of the company terminated the proceedings. 


BAHIA BLANCA AND NORTH-WESTERN RAILWAY COMPANY, | 


LIMITED. 


The annual general meeting of the shareholders in the Bahia 
Blanca and North-Western Railway Company, Limited, was 
held, on the 12th inst., at Winchester House, London, Mr J. W. 
Philipps, M.P. (the chairman) presiding. 

The assistant secretary (Mr W. R. Cronan) having read the 
notice convening the meeting, 

The Chairman, in referring to the accounts, stated that the 
company’s guarantee had been punctually paid. Proceeding, 
he said that since he last addressed them he had had an 
opportunity of going to Argentina and of inspecting, among 
other things, the Bahia Blanca line. He went down to Bahia 
Blanca by the new line from Nueva Roma to Huinca Renanco. 
The northern section of it was not opened when he went 
through, put it had since been opened to the public. He also 
went over'the branch from Rivera to Salliquelo, which was then 
practically completed. Two other small branches had been 
almost finished, and they would no doubt be opened for the 
wheat crop. Since the last annual meeting they had also taken 
over the line to Remeco, which they bought from the Buenos 
Ayres Great Southern Company at its cost plus interest. He 
might say that, taking these lines as a whole, he did not believe 
that there was a mile of bad land all along the new part of their 
system, while in regard to the Remeco branch, which was 32 
miles long, there was wheat on both sides of it from almost 
one end to the other. In his report the manager estimated 
that the ificreased area of wheat on the company’s system would 
be 100 per cent., but for his own part he thought it was quite 
as likely to be about 150 per cent. During the year a great deal 
had been done in making improvements at Bahia Blanca, and 
when the wheat harvest began there would be nine berths open. 
As regarded the immediate prospects, the following telegram, 
dated the 8th inst., had been received from their general 
manager :—‘ There is every prospect of magnificent harvest, 
wheat and linseed, all over ovr system. Crops only want ripen- 
ing, nO more rain is necessary. Only dangers are hail or late 
frosts ; if these latter do not come we are sure of excellent crops. 
Harvest will be early reaping, should start middle December 
this year. There are no locusts in this region.” 


In conclusion, 
the Chairman moved the adoption of the report and accounts. 
Mr Edward Norm 


rman seconded the motion, which was unani- 
mously agreed to, and a further resolution was passed provid- 
ing for the conversion into 44 per cent. guaranteed stock of the 
125,000 44 per cent. guaranteed shares of £10 each which had 
been issued and fully paid up. 
fhe usual formal business having been transac ted, a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 


COLOMBIAN NORTHERN RAILWAY COMPANY, LIMITED. 


The ninth annual general meeting of the shareholders in the 
Colombian Northern Railway Company, Limited, was held, on 
the 14th inst., at the offices, 120 Bishopsgate street, London, Mr 
R. Parga (the chairman) presiding. : 

The secretary (Mr A. Holliger) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: 
add to what the report—with the eloquence of facts, that is, of 
figures—says. However, perhaps a few remarks from me on 
this occasion may not be out of place in further explanation. 
he result of last year’s working has been very satisfactory in- 
deed, and it seems to m 1 I 
satisfactory results every succeeding 
since the first section of the Colombian Central Railway Com- 
pany was opened to traffic show that the policy of your board 
in lending its assistance to that <¢ mpany for ‘the construction 
of the extension, has been a wise one. In the first three months’ 
working of the extension, the only period for which we have 
at present the data, there was a net increase of £1,800 compared 
with the same period last year, and there is no doubt that as 
the extension progresses your company will derive a constantly 
increasing benefit from it. It is, ( 
continue helping the Colombian Central Railway Company as 
much as possible for the prolongation of its line. In order that 
the Colombian Central Railway Company should be in a posi- 
tion to open the first section of the extension, constructed in 
accordance with Government requirements, and so reap the 
benefits as regards subsidies, your board sold to that company 
some rolling stock, which will be paid for in a year’s time. and 
which, in the meantime, is perfectly covered by “guarantees. As 
you will see by this report, the percentage of the working ex- 


‘low. This shows the great care 
| pany its acknowledgment to the 


| position of the company and its 
| other point on which a shareholder 
| shall be very pleased to give him 

| now beg to propose: * That the diré 


| Mr R. A. Vargas be re-elected dir 


| Showing that the traffic was waiting for transp 
ré 


i tenth vear in succession we have the pleasure 


| —that we are able to recommend to you an 1! 
. 'the preferred ordinary on a 6 per cent. — 
(centlemen,—I have very little indeed to | 
| being sought for on almost any terms, 
| cash and other liquid assets to the extent 0! 
le that everything points to still more | 


g year. The results obtained | 1 
ac ca eing lite aeat 
} fetish of municipal ownership as being quite . : 


| instarice, to plan out their extensions, always 


f a 
way as to best meet the requirements 


penses has been reduced from 4. ae 


43-29 - wt h 
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staff on the other side in the actual wor 7 etal Dy 

desires to express on its own behalf and n beh “nd the | 
+ On behalf } 

Perez and Mr Alejo Morales are 

observations will show you how 


“A 


of accounts to June 30, 1907, now 
are hereby received and adopted, a 


| 1s1s per share, free of income-tax, is 
| Monday, November 18, 1907.” 


Mr R. A. Vargas seconded the 
unanimously. 
The Chairman: I have now much 


1 
may say that he is a very good 
interests of the company. 

General J. M. Davila (managing direct 
which was unanimously agreed to; and 


| passed reappointing the auditors 


Mr Belcher, of the Barranquilla Railway and 


| then proposed that the cordial thanks 


given to the working staff in Colombia 
very wide knowledge of and acquain 
ways of South America, and he knew 
pany out there which worked its li 
markably low percentage of working costs 


| greatest credit on the staff, and he thought that 
' 


wanting if he were not to call attention to that im) 


| which he emphasised. As to the future of 
| Northern Railway—fed by the Colombian Centr 


be forgotten that that extension traversed, | 
healthiest. and most populous and_ pr Si 
Colombia, and it had before it a great future, which was prov 


by the fact that the first three months’ working of a new sect 


~ ia 


gave such an immediate profitable result, almost t 


ntane 
similar result of a constantly improv. 
the further extensions right up to Chiquinquira, 


Ving natur 


| of immense benefit to the Colombian Northern R 
| would thus reap a splendid return for the help it hi 
| Colombian Central in its construction work 


Dr Angula seconded the motion, which 


adopted, and, on the motion of Dr Angula, 


Belcher, a hearty vote of thanks was passed to th 


| directors for their services to the company 


An extraordinary general meeting was afterwards 


which the following resolution was unanin 


ss ha Sone 
“That the remuneration payable to the chairm 


| of the company for his services 1n every year, In 


year, be and the same is hereby increased fr 


| £150 to the sum of £250 per annum, and that such incr 


remuneration shall be the remuneration of the chairman of the|| 


directors of the company in the future.” 
the proceedings then terminated 


BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY, LIMITED 
ldere it ne British 
The annual general meeting of the shareholders in 7. Brit 
Columbia Electric Railway Company, Limited, i 
the 14th inst., at the Liverpool street Hotel. London, Mr &. 4 
Horne-Payne (the chairman) presiding 
The secretary (Mr B. H. Binder) having reé 
vening the meeting, : 
The Chairman, in the course of his speech, — rae 
{ submitting ¢ 
als neheet fi the vear 
you a very satisfactory report and balance-sheet f ee salad 
I think we may congratulate ourselves particularly On * si vidend, | 
j Y ncrease in dividene, 
A} 
‘ , ont. and it 
rhic aree > > > - ary st ck on an s per cel. 
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throughout Great Britain, and to a less extent i! bee 


. rs . > . >» may jot N ut j 
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| 
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ratepayers all over the world clearly understal 
ownership almost invariably means extravage 


eillors 
‘tion, fat offices for aldermen and counciiiors, @ 
rates for the rest of the population. It must be 4 


ster 


to the most ordinary intelligence that an — i 
by a board of directors, who are enabled t 


: | tinuous policy from year to year and from 
therefore, to our interest to | 


more economically and far more advantage 


| they serve than by a body of men, however 


le, a 
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. : ears ahead, ‘ . 
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oe «best | 
and to assist and nurse its industries and i Raila 
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ss again witnessed instances of successive councils in- 
aga! ae mae scientific systems, which has involved the tearing 
clu gt Aeatructi n by the one year’s council of costly installa- 
| out pln » by its predecessor. Another point at which the 
| ome al officials are at a great disadvantage is that of finance. 
| ao ies of Vancouver and Victoria and New Westminster have 
| The ¢1 ast ten years been represented by a succession of ex- 
|! — Hy able mayors. Even if we have not agreed with them 
|e have admired them all for their unquestionable honesty 
a” arpose. But be a man as able as you please, if he be not 


nance in one of the great money centres of the 





| OF eive no more pitiable plight than to be sud- 

eo ylled uy to raise several hundred thousands pounds 
iy and to raise it promptly, to meet the needs of ever-grow- 
earl, é to ral : § 


se we serve, and to raise it in addition to the 
al requirements. Such a man must necessaril\ 
the mercy of the financiers of London and New 
we consider that several of the greatest cities 


ties like th 
y muni 
atspaw at 

i when 








| » United States and Great Britain have during the past 
lta years compeltely failed to raise money at 4% per cent. to 
|. per cent., it is obvious that smaller cities will in the future 
|? to pay a return of a good deal more than our 5.564 per 
| ont. for large sums of money. I for one believe the days of 


money for municipalities are gone once and for all, and 
in the near future the embarrassments of munici- 




















salisies will prove a serious menace to finance, and that large 
ms of money will be lost in municipal securities during the 
ext ten years. Returning to more general subjects, I am glad 
ole that the prospects of Canada in general, and in British 
particular, have never been brighter In British 
tide of progress has not hesitated; on the con- 
ry, it seems to be but just beginning. A great movement of rich 
| emigrants set in this summer, and will be renewed next spring 
| These emigrants are chiefly come from the prairies, and consist of 
| heold-timers, who, having made money, are attracted by the more 
| genial climate and beautiful surroundings of British Columbia 
ek homes there. In 1go1 we were serving altogether a white 
jpopulation of about 75,000. To-day we are probably serving 
| some 150,000, and, personally, I have not the least doubt that 
| in ten years’ time we shall have a white population of between 
and 400,000 to provide for [ see nothing but success 
sperity before the country and our company. In con- 
| clusion, the Chairman moved the adoption of the report and 
} ) P. Norton seconded the motion, which was, after a 
ussion, unanimously agreed to; and it was further 
That the payment of the dividends at the 
5 per cent. per annum on the cumulative per- 
| pet ference stock and preferred ordinary stock and 
| the f of the interim dividend at the rate of 9 
| per per an on the deferred ordinary stock paid in 
| Apr 1907 be and are hereby approved, and that the following 
wvicends be and are hereby declared, namely :—(1) On the pre- 
| ferred edinary Sto k at the rate of 1 per cent. per annum for 
| the ix 0 nths ended June 30, 1907, payable with the next half- 
earl} vidend on November 3oth ; (2) on the deferred ordinary 
|S at the rate of 8 per cent. per annum for the six months 
june 30, 1907, making total dividends for the vear of 
r cent. upon the preferred ordinary stock and 714 per 
_ upon the deferred ordinary stock.” — 
| he _ ray Sasinees having been transacted, a vote of 
a Op CARIrenae, directors, and staff of the company 
1 te pt ceedings. 


EASTERN TELEGRAPH COMPANY, LIMITED. 


rst half-yearly general meeting of the share- 














| Siders in the Eastern Telegraph Company, Limited, was held. 

13th inst., at Electra House, London, Sir John Wolfe 
K.C.B. (the chairman), presiding. 

Sere ny ie A. R. Hardie) having read the notice con- 

| f aeare stated that the accounts covered the first half 

I ecesh  Pany s new financial year, which now ended at 

- 7 jist instead of March 31st, as formerly. In the 

© OF an account for the corresponding period of 1906, it 

aca ding to attempt comparisons of income, 

2. Jt accounts included the most productive quarter 

on M ich quarter—which had hitherto been in- 

is il half of their financial year. This circum- 

apy? lor their being able at the interim half-year 

ee eee ntribution of £120,000 to their general re- 

oridn thal ry forward over £41,000, whereas at the 

thuties >) ‘ft 1906, ended on September 3oth, no con- 

... 45 made to the general reserve fund, the entire 

OD dese” ¢!' being carried forward, and dealt with in 

: ol om ° three months ended December 31st last. 

a nad said, they must not expect such a large 

ae t half-year to the 31st prox. He had again 

ron traffic vs : rable falling off in the company’s receipts 

ikite fs. h Africa, the decrease applying alike to 

yl Aesth nt, and Press messages. He had had occa- 

wh eh. ngs to refer to this branch of their traffic, 

hong} tae ,2 persistent reduction for some time, and 

uid see n° Cangerous to prophesy, he must say that 

his direct pom int indication of any great improvement 

pleased + r ees car future. On the other hand, he was 

MESSAGES exchy itinued increase in their receipts from 


‘ged with India, Egypt, and South America. 
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Other branches of their traffic showed 
when compared with the correspondin 


slight variations 
f the previous 


but 
half 


Vv 


~ U 


year. Owing to the alteration in the dates of making up their 
accounts, he thought it would be also more satisfactory to 
defer any detailed comparison with regard to the expenditure 
side of the revenue account. The accounts under review, how- 


‘ver, contained no items of an extraordinary nature, and the 
total expenses were considerably less on balance than they were 
for the September half of 1906, owing to the fact that their re- 
pairing steamers had been exceptionally busy on work for 


~ 


foreign (sovernments and other companies, thereby reducing 
th harge in respect of maintenance of cables. Referring to 
the company’s investments in respect of reserve funds, he stated 





that, as the proprietors were aware, the investments had always 
appeared in the accounts at cost price, and full details had 
invariably been given concerning them, so that anyone could 
S the amount of appreciation or depreciation each half-year 
by comparing the st with the prices ruling. Although the 
market value had at times been in excess of cost and at other 
times below st, it had never been the directors’ custom to 
make any corresponding adjustment of the figures appearing 
in the balance-sheet, and this action seemed to have been 
approved by the general body of stockholders in the past. It 


had always been the practice of the board to invest the com- 
pany’s reserve funds in securities of the highest class, with the 
view of their being available from time to time when they 
might have to provide for expenditure out of the reserve funds. 


In consequence, however, of the continued extraordinary fall 
in the market value of the stocks held by the company, in 

mmon with all other gilt-edged securities, the directors 
thought that the time had come to make some provision in 
the accounts for fluctuations in the market value of the invest- 
ments. The sum of £130,000 had accordingly been taken from 
the general reserve fund, and deducted from the figure appear- 


ing in the balance-sheet as representing the cost of the invest- 
ments held by the company. He thought it only nght to men- 
tion that sums, amounting in the aggregate to about 
£65,000, had been in former years from time to time credited 
to the reserve fund in respect of profits realised on the sale of 
He thought they might all congratulate themselves 


various 


securities 





that the company’s reserves now amounted to £1,698,000. He 
had been looking through some of the earlier records of the 
proceedings of their general meetings, and he found that it took 
some time and not a little persuasion on the part of the direc- 


tors to convince the general body of stockholders that it was 


1 wise policy to accumulate large reserves. This policy was 
\itiated by their first chairman, the late Sir John Pender, and 
it had alwavs been unanimously and consistently supported by 


‘board. The success of the company was in a large measure 
ributable to the creation and building up of substantial re- 
He found that since the incorporation of the company 
no less than £4,386,000 had been applied out of the general 
reserve fund towards the cost of cables, renewals, &c. This had 
enabled them to improve the carrying capacity of their system, 
and, by extending their service generally, they had been enabled 
to reply to actual competition, and to face with equanimity any 
threatened competition. It had also enabled them to keep their 
capital account and standing charges within reasonable limits, 
so that, while paving a substantial and stable dividend to the 


‘rdinarv stockholders, they had at the same time been able 
to consider the interests of their customers by making important 
reductions in the tariffs from time to time. At the recent 


neral meeting of the Western Telegraph Company he referred 
to the question of wireless telegraphy, and he had nothing fur- 
ther to say in connection with that subject. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

The vice-chairman and managing director (Sir John Denison- 
Pender, K.C.M.G -conded the motion, which was, after a 
short discussion, unanimously agreed to. 

The usual formal business having been disposed of, a vote 
of thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 
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EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH 
COMPANY, LIMITED. 


The sixty-eighth half-yearly general meeting of the share- 
holders in the Eastern Extension, Australasia, and China Tele- 
graph Company, Limited, was held, on the 13th inst., at 
Electra House, London, Sir John Wolfe Barry, K.C.B. (the 
hairman), presiding. 

The general manager and secretary (Mr I. EF. 
notice convening the meeting. 

The Chairman said: Gentlemen,—The gross re¢ eipts for the 
half-vear under review amounted, in round numbers, to 
i. 304,000, or a few hundred pounds more than was earned in 
the corresponding period of 1g06. In the latter pert id. how- 
ever, an exceptionally large profit was made on exchange, and 
if this were excluded from the comparison the receipts would 
show an increase of about £8,000, which is derived from the 
natural growth of traffic. The working and other expenses 
amounted, in round numbers, to £156,000, against £141,000 for 
the corresponding period of 1q06, showing an increase of nearly 
{1s,000. Of this, £3.000 is due to increased cost of mainten- 
ance of cables, £2,000 to additional cost of maintenance and 
renewals of instruments and electrical apparatus, and most of 


Hesse) read the 


'the balance is accounted for by the supplemental allowances 


which it was found necessary to make to the staff to meet the 


‘continual rise in exchange in the value of the dollar in the 
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Straits Settlements and China, together with the exchange dif- 
ferences affecting the general expenditure 1n those countries due 
to the same cause. To appreciate the detrimental effect which 
the rise in exchange had upon the European staff serving us 
in the Far East, it is necessary to mention that their salaries and 
foreign service allowances were fixed in sterling and converted 
into currency at a rate regulated by the rate of exchange of the 
day. Consequently, when the value of the dollar rose from 
1s od to 2s 4d, and our staff, therefore, received about $8! 
for each pound, instead of nearly $112, while the purchasing 
power of the dollar had by no means increased correspondingly 
with the rise in exchange, your directors felt bound to grant 
suitable relief under such unfavourable circumstances. The 
growth generally of our working expenses and their increased 
ratio to gross receipts appear to be continuous and unavoidable. 
This is caused to some extent by the prosperity of the countries 
which we serve, as affecting the rate of exchange, but ina larger 
degree by the increased amount of work which we have to do 
for the same or less revenue. Consequently, when reductions 
of tariffs come up for consideration, it is necessary to bear in 
mind that any increase in the volume of traffic which may be 
expected from such reductions must by the fact of increase of 
volume add to the actual amount of the working expenses as 
well as to their ratio to the revenue earned. The net profit 
for the half-year was roundly £132,000, and after adding to it 
the credit balance of £17,344 brought forward from the pre- 
vious half-year, there remained an available balance of roundly 
£150,000. The usual quarterly interim dividends of 2s 6d per 
share, or at the rate of 5 per cent. per annum, have been paid 
for the past half-year, leaving a balance of roundly £75,000 to 
be carried forward. During the past half-year some of our main 
line cables have ‘been partially renewed at a cost, after making 
allowance for the value of the picked-up cable, of £9,505, and 
this amount has been charged against the general reserve fund. 
Your directors have also considered it advisable, in view of the 
continued heavy depreciation in the value of all gilt-edged secu- 
rities, to debit the general reserve fund with £120,000 as a pro- 
vision on account of investment fluctuations, which sum has been 
deducted from the cost of the investments. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

The Marquis of Tweeddale, K.T., seconded the motion, which 
was unanimously agreed to. 

A cordial vote of thanks to the chairman, directors, and staff 
of the company terminated the proceedings 





FURNESS, WITHY, AND COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in 
Furness, Withy, and Co., Limited, was held, on the oth inst., 
at the registered office of the company, Baltic Chambers, West 
Hartlepool. Sir Christopher Furness, M.P. (the chairman). pre- 
sided, and the other directors present were:—Mr H. Withy, 
J.P., Mr R. W. Vick, J.P., Mr S. W. Furness, J.P., Mr F. W. 
Lewis, Mr Marmaduke Furness. J.P., Mr H. C. Furness, Mr 
R. E. Burnett, Mr G. W. Sivewright, i.c., and Mr A. S. 
Purdon, J.P. There were also present Mr J. S. Barwick, J.P., 
Mr S. T. Coulson, Sir William ]. Crump, }.P., and a large 
number of shareholders : oo " 

The assistant secretary having read the noti 
meeting, 

The Chairman said: 
the resolution we are met to « 


ce convening the 


(sentlemen,—The proposals contained in 


msider foreshadow di: 
which I personaliy regard as the mos 
of your company sin 


i 


velopments 
é t important in the history 
e its formation. I will brush aside formal 
matters, and at once deal with the substance of the circular 
which, in my capacity as chairman, I addressed to you, I 
want to emphasise the fact that we are not taking over the 
assets and habilities of two companies, as has been > 


“ erroneously 
stated in a newspaper. : 


What we are doing is purchasing 
modern, up-to-date steamers, and adding t 
Line Fleet. All these vessels are 
average age of the 


39 
hem to the Furness 
of the highest class, and the 
: 39 Steamers is three and a-half vears. They 
. > y a! of > 7} - gg : a 
ave been valued by the firm of Messrs T. W. famplin and Co., 
the active partner of which is admitted by those intimately 
engaged in shipping as one of the highest authorities on valua- 
tions, and in this connection it 


: Is only necessary to mention 
that his firm was selected fr r 


mm amongst all shipping experts 
to value the largest shipping company in the mot ly the 
Hamburg-Americ a Line, and the firm is also the valuers for 
the Salvage Association of Great Britain. Their valuation of 
the vessels we are to acquire has been accepted, and the con- 
tracts concluded are now presented to this meeting, and at the 
conclusion of my remarks I will call upon the assistant secretary 
to read the valuers’ certificate. giving the names of the 29 
steamers, the year built, their carrying Capacity, and the names 
of the builders, from which it will be seen that in addition 
to seven of the steamers which have been constructed at our 
own Middleton shipyard, the remaining 32 vessels have been 
built by no less than 14 of the leading shipbuilders in the 
country. An important stipulation is that the profits of the 
steamers from October 31st last go to your company, and the 
purchase is not to be completed before 1909. Hence you will 
see it 1s not proposed to ask you to subscribe the money at 
once, which, in my opinion, would be very imprudent in the 
present state of the money market. The balance of the purchase 
money will bear interest from October 31st last at « per cent. 
per annum. It was never contemplated to call up the money at 
the present time, but simply a small portion of it, and to 


obtain formal sanction to the contracts we have entered into. 
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| are adding to-day, and those of your o 





| Novena! ; 
a er 16, 1907 
iietieemaenin - 
By the acquisition of these two fleets \ ne 
proprietor of §04,582 tons of modern, Up-to-d: OMEs the | 
ping, exceeding in value three million ocmiele ate steam up| 
the very low estimate of £6 per ton, at the ‘same time’ even at | 
the largest owners of British-owned carg,, cnleame ae becoming 
Now, I wish you to understand that you; hei is 2 the wor] 
quated commodity. I have already stated that +p €n ant) 
wn fleet ; "ESSELS Wy 
most favourable comparison, as penards meet also, will bear the 


aa 
age, O1n £ wm. 
and earning power, with any steame: Se eno, Upkeey 


sUT \\ 


Ce sMpany be 
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; S in the world oa!) | 
venture to say that you will not find rid, and | | 


in any balance.shae: 
equal to your own standing in the balance-sheet at c “ke 
c PSs }y 

per ton than I have indicated. They are not m rel me 
Y are not merely tram, 

steamers, but vessels built to the highest class, many ‘i 
ms a55, Mar 


for the purpose of running on regular lines for the eae 
of perishable cargoes, and several of them refri - 
carrying of fresh meat, and, incidentally, | 
one built last year is the largest carrier 
world. (Generally, the steamers have been specially ¢ mabincts 
for specific trades. With the facilities your company have 4, 
at their disposal in the past, the dividends, even with fale nN 
into account the 20 per cent. paid in 1go2, you must a im t h 
been highly satisfactory, aggregating on the ordinary shares é.. 
the years 1903, 1904, 1905, 1g06, and 1907 a total return of ; 
less than 55 per cent., or an average for the five Vears of ‘ 
per cent. per annum, free of income-tax, in addition to whic! 
there is built up a large reserve fund. These dividends ha, 
been earned with facilities and with properties hardly Da 
able with the conditions now prevailing. If the present fa 
ties have enabled the share capital of the company to stand 
at a substantial premium in the past, it may be said with com. 
plete confidence that the additional facilities at our disposal w 
enable a greater success to be attained in the future. The: 
is not, nor has there ever been, any intention of making 
public issue, and no shares will be allotted to anyone oth 
than those whose names are on the register of shareholders 
I shoula like to draw your attention to some features in 
balance-sheet. First, let me remind you that we have no debe 
tures, these having been paid off and cancelled some time ag 
nor have we any obligations that are not of an ordinary charav. 
ter in a business such as we carry on. Therefore, all the assets 
subject to these obligations, are the property of the shar. 
holders, and represent the capital in the concern. [ will assur 
that the capital has been increased by the resolution of to-da 
and that the 39 steamers have been added to your assets, a: 
then what do we find? First, we have the so4,sS2 tons 
shipping, which, at the very low valuation of £6 per ton, 
equal in value to three millions sterling. In addition to ths 


you have got your shipyards, dry docks, wharves, plant, fr 
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hold property, and facilities connected therewith, and I th 
it will be admitted that there 1s no shipbuilding yard super: 
to them for turning out the class of ship which we have hither: 
made our specialty. Then we have our investments other th 
shipping, exceeding one million sterling, a very substantial su: 
being invested in collieries. ‘The latter investments in collient 
have stood us in good stead during the high price of coal, wh 
has interfered so materially with the earnings of steamers dur: 
the past twelve months, which you will readily appreciate wi 
I intorm you that our own requirements total over a m 
tons per year. 

I need not particularise the other assets of your compa! 
such as stock-in-trade, book debts, &c., it being unnecessary ' 
specify them in detail In addition to these, we have 
serve fund of £500,000, the securities of which, although be 
ing a fixed rate of interest, have depreciated in common wi 
other securities, but nevertheless yield an annual income 
over £20,000. These are tangible assets. What of the int 
gible assets? Does goodwill count for naught? It does 
figure in our balance-sheet, but none the less it Is a ver) 
thing in an old-established concern like ours, with connect 
in all parts of the world. It ts wholly eliminated fr m t 
assets which figure in your balance-sheet, having been writ 
ff some years ago. Now I venture to think that for a Dusit 
like ours the goodwill is of far greater value than even d = 
sanguine moment might place upon it; but supposing _ ae 
at the matter from a very conservative point of View, ©" 
consider that the goodwill—if circumstances arose In whi aa 
were called upon to value it—should be pla . wld find eel 
years’ purchase of the profits. On this basis we should = 
in addition to our hard assets we have a goodwill a 
million and a-quarter in value, not one penny 2 ~~ < 
in the assets of our company, and acquainted as Tamwit)! 
whole details of your vast investments and the 








ess 


busin 


: oa = ¢ yrdinary share ‘, 
general, I am persuaded that the value of our 0! yr onge 


including those about to be issued, 1s the figure yu. howevel 
viously mentioned, of at least gos each. Some Oe how 
may say that just lately the market in our shares | “ nen, | 
some weakness. Would such shareholders look es 
and see what investments have not shown weakness ‘cin British 
shareholder examined his investments in any OF \™ oe 
railwavs, in any of our Trustee securities, OF “y sad on sv 
commercial securities? If so, I think he will aod with his | 
examination that he has every reason to be satisht™ 
investment in Furness, Withy, and Co., which CT otal yalue | 
ably from point of view of earning power anc S ooh : 
with any other high-class security that he ma} rE 
possess. 

I may mention that the employment 
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are chartered on fixed 
» on some of the most important and influen- 
lish french, and German steamship lines. The 
ee purpose acquiring are profitably employed. More 
s this the case with the steamers of the British 


nd power! 





ime Trust, 


mers for important companies and lines and char- 
Iding steame? 
ng them < 


i? ° a . 
ll fxed revenue, 





made it independent of the fluctuations of the 
» market. These charters, many of them over a period of 
freight vd with some of the largest shipping companies in 
Is) re to be taken over by your company, and it will be 
ct continue and extend this class of business. Of 
aaa which we are acquiring, no less than 17 are so 

ver an average period of 2}2 years from the present 
| eee end bring in an annual revenue totalling £90,500 on 100,873 
| ees the 240,385 tons deadweight we are now purchasing. 
hee teaves >2 steamers for general employment, and I am 
este! co that the estimate of a total additional revenue of 
fe ann will prove to be a moderate one. 
A On or two shareholders who could not be present at this 
a have written inquiring as to the profits for the half- 
an h ended last month. These, I am pleased to inform 
=o hi hly satisfactory. Our income from investments 
sncrease on the corresponding period of last year. 
rhe revenue derived from our coal business also shows an ad- 
ance. Our general brokerage and agency business, and the 
-anch offices and the earnings of our steamers also show im- 
ements; indeed every department of the company’s vast 
ace including ship repairing and salvage work, shows an 
rease, except the construction of new tonnage, which does 
‘he w an increase, but a decrease, on the corresponding 
d of the previous year, which, you will remember, was a 
rd vear for shipbuilding. I have also been asked as to 
nossible bonus for next year. How is it possible to fore- 
+ the future? Yet, as my opinion has been asked, I am 
ified in stating that it will certainly not be less than we 
lared last year. Shipowners feel that it is time their in- 
ary reaped some improvement in freights, which, in the 
n of many will take place when the operations of ship- 


nolicy 
ur pole) 
+ - ¢ 
the 39 ste: 


eel 
| engage 





u, are 


ws an 


yance 


siness, 


ng are not so brisk as they have been during the past 
- or three vears. So that what we will lose in revenue from 
‘he building of new ships we will more than make up in in- 
reased earnings of our steamers. It may fairly be asked, how 
n Furness, Withy, and Company make a larger revenue from 
che 29 steamers than their present owners? In the first place, 
tis admitted by everyone that there would be a very consider- 
ble saving in general administration. This has never been, 
rcan it be, questioned, and as the two companies owning 
these 39 steamers have debentures it is incumbent upon them 
insure the vessels. Insurance on steamers, unlike insurance 
fixed property, is a very serious item, and ranges as high as 

§ per cent. per annum in some trades. 
Speaking of steamship insurance brings to my mind one of 
conversations on this subject which I had with the late 
| Lord Nunburnholme, whose close personal friendship I enjoyed 
ior a quarter of a century, and whose death everyone connected 
vith shipping must deplore. In his prime I regarded him as 
{ the ablest shipowners this country has ever produced 


} 
t 
I well remem} 


nber, on the occasion I refer to, his stating that one 
ithe secrets of the success of the well-known Wilson Line was 
whe fact that by reason of its size and the number of steamers 
‘uch formed the fleet, they were able to save considerable 
s annually in insurance. Thus your company, by the addi- 
n of these two fleets, will be enabled to save a very consider- 
part of the insurance premium paid by the companies 
w own these vessels. The trend of the times is to 
“etegation. Large steamship companies can contract for the 
aveyance of cargo in bulk such as would be outside the range 
‘small shipowners, and the cargo trade of the world is resolv- 
“§ self into regular lines of service. Apart from that, the 
my of centralised management is great. We have, in our 
ces at home and abroad, in our administrators, and in our 
j Ssscles In every part of the world, all the staff and machinery 
ane to undertake the management of the additional ton- 
ae 0 De brought into the fleet by the operation which you 
| oe asked to sanction, with little extra expense in the way 
_ establishme nt charges. And I may remind you that, in 
“on to a staff of well-trained and responsible managers and 
- os entire business is supervised by a board of direc- 
w everally devote the whole of their time and energy to 
1 interests of the company. se 
Ph ones matters insurance, increased capacity for traffic, 
| Your dite ae we will make considerable gains. 
a -, OFS, indeed, are assured in their own minds that the 


tional 1 ; 
1 mer arn = be : —— of substantial profit for the 
1] moment. 7 rte oo o the general circumstances of the 
that could be ct — le present is the most favourable time 
1 to authorice tor aM Operation such as we are asking 
ve to-day, I, who have witnessed and _ partici- 

i :0W beyond th: and Gowns of shipping for a period extending 


uch 


+ 





Dated in the uDs 


ll The ambit; ; farts, give you that as my deliberate opinion. 
| S2v0iioOn of er me - - ° e 
1 Spremacy in o every Englishman should be to maintain our 
i] ‘ . lr © mercantile anil : ° 

| || commenced Rr mercantile marine of the world. When I 


the shipping of the United Kingdom was 
1 to think kas youn it is 75 million tons, and I am 
OM sete feces Line flies the British flag in 
hout Se les erga harbour throughout the world. 
t your company’. re ae details, you may take it from me 

? ®° interests in this new departure, as in all 


‘€ 20 million ¢ 
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else, are being carefully watched by your directors, and that the 


| property will be acquired on terms in all respects satisfactory. 


As named in the circular. the directors will communicate to 
each shareholder the premium, rights and conditions under 


| which the shares will be exclusively offered to the shareholders. 


+ |.imited, which company has made a specialty of | 


I have gone rather fully into all the details of this business. 


| That is only just to you, the shareholders. I now claim your 
ya ; 


buildin basis which, whilst securing to that company a | 
nha € e d 


confidence, and in asking your unanimous support for the reso- 
lution which is to give effect to our roposals, you will per- 
haps pardon me for pointing to the records of the past, and 
allow me to say that those who have successfully piloted pre- 
vious developments have not less confidence in the course they 
recommend to you to-day. The Chairman then called upon 
the assistant secretary to read the valuers’ certificate, and after- 
wards proposed the resolution, which was as follows :— 

(a) That the capital of the company be increased to 
3,500,000 by the creation of 70,000 new shares of 
10 each, to be called preference shares, and 800,000 

‘new shares of £1 each to be called ordinary shares.” 
‘(6) That the new preference shares be numbered 80,001 to 
* 150,000, and to confer on the holders thereof the right 
‘to a fixed cumulative preferential dividend at the rate 
‘of 5 per cent. per annum on the capital for the time 
‘being paid up on such shares, and such preference 
‘shares to rank, both as regards capital and dividend, 
‘in priority to the ordinary shares, and fari fassu with 
‘the existing So,ooo preference shares, numbered 1 to 
‘$0,000, and not to confer any further right to partici- 
‘pate in profits, Or surplus assets.”’ 
‘(c) That the new ordinary shares be numberéd 1,200,001 
to 2,000,000, and to rank pari passu with the existing 
‘** 1,200,000 ordinary shares, numbered 1 to 1,200,000.”’ 

Mr H. Withy seconded the resolution. 

Phe Chairman having invited remarks or questions from share- 
holders, 

Mr John S. Barwick, J.P., said: I am a holder of both pre- 
ference and ordinary shares in the company. The former I 
applied for when they were publicly offered at £11 per share, 
and the ordinary shares I applied for and paid 30s per share. I 
am thoroughly satisfied with the dividends which have been 
paid, and I have neither bought nor sold any shares on the 
market. I am fully convinced that the proposed purchases are 
in the company’s best interests, and I hope when the time comes 
for issuing the new shares, the directors .will consider those 
who, like myself, require a permanent investment yielding a 
regular income. It is tmmaterial to me whether the existing 
shareholders are paid a cash bonus, or a bonus comprised in 
the terms on which the shares are offered to the present share- 
holders. 

The resolution was then submitted to the meeting. and carried 
unanimously. 

Mr S. T. Coulson said: I think it is only right that I should 
move a vote of thanks to the chairman for the explicit state- 
ment which he has made to-day. 

Mr Willis, of Middlesbrough, said he had very much pleasure 
in seconding the motion, which was cordially carried. 

Sir Christopher Furness, in acknowledging the vote, said- 
This is particularly gratifying, seeing that an attempt has been 
made to frighten shareholders into selling their shares by per- 
sons who, for reasons and purposes of their own, might buy 
them and make a profit. Every shareholder has a right to d 
what he likes with his own property, but if I may offer an 
opinion it is my advice to each shareholder not to part with his 
shares. VPersonally, this issue is of small consequence to me, 
but I pride myself in being a Britisher, and my desire is that 
the concern which bears my name shall add to the supremacy 
of our great mercantile trade, which, in my opinion, is the most 
important trade which this country has got, and my pride and 
ambition is to see the British flag continue to fly in the future 
in the same preponderance as it has in the past. That is be- 
yond any mundane consideration, and I am glad to feel that I 
have always been so well and enthusiastically supported by 
those who, with myself, are associated in building up and ex- 
tending the company of which we are the proprietors. 

The proceedings then terminated. 


DALGETY AND COMPANY, LIMITED. 


The 23rd annual general meeting of the shareholders in 
Dalgety and Co., Limited, was held, on the 14th inst., at the 
offices, 96 Bishopsgate street Within, London, Mr E. T. Doxat 
(the chairman) presiding. 

The secretary (Mr Thomas B. Fisher} having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: The results 
of the working of this company for the year now under review 
have (as you will have seen by the balance-sheet and report in 
your hands) been very satisfactory, for after making what we 
consider very ample provision for all bad and doubtful debts 
and depreciation in the value of securities, we are able to show 
a net profit for the year of £147,742, which, with the balance of 
£55,380 brought forward from last year, gives an available total 
of £203,123. In May last an interim dividend was paid at the 
rate of 6 per cent. per annum for the half-year ended December 
31, 1906, leaving an available balance for distribution of 
£173,123, which the directors recommend should be distributed 
as follows, namely, £30,000 in payment of a dividend at the rate 
of 6 per cent. per annum, free of income-tax, for the half-year 
ended June 30, 1907, making, with the interim dividend paid in 
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May last, 6 per cent. for the year; £10,000 1n payment of a 
bonus of 1 per cent. for the year ended June zjoth ; £35,000 to 
reserve fund, raising this fund to £235,000; £30,000 to writing 
down cost of freehold and leasehold premises; £5,000 to the 
staff benevolent fund; carrying forward £63,123. 
no doubt to some extent due to the prosperous condition of Aus- 
tralia during the period embraced in the report, for while cer- 
tain limited portions of the Commonwealth still suffered from 
a modified form of drought, the season on the whole was excel- 
lent. The clip of wool showed a fair increase and realised 
excellent prices, whilst wheat and dairy produce were not only 
satisfactory as regards production, but also the prices obtained 
gave good results to the producers. Apart from this, however, 


: j } ad xtensiol f our com. | 
our profits are greatly due to the steady extension of our com- | 


and business. At the time 
balance-sheet was issued the climatic condition in portions of 
the Commonwealth, and specially in New South Wales 
Queensland, were far from satisfactory, the season being 
ported as very with fears of so deficient a wheat crop as to 
possibly render importation of grain necessary, and, 
regards maize, some sn 
place, the ugh 
Wales, Vict 
trust, removed any 


mission agency our report and 
and 
re- 


dry, 


all imports have, we understand, taken 
subsequent cables advising rains in New South 
ria, and especially in South Australia, have, we 

fears of serious drought results, though, of 
course, heavier downfalls would be welcome. A remark in 
report that the general situation causes the directors co 
able anxiety seems to have been interpreted to mean as 
position of our colonial accounts, 
read, but the remark was more 
condition than to its special bearing on the prosperity of the 
ompany. With the remembrance of the effects of the great 
drought, which only so recently took place, it is only natural 
that any fear of its recurrence should cause some anxiety, but 
even should such a thing occur, it must not be forgotten that 
with valuations written down to a far different level compared 
with those which obtained when the great drought set in, out 
position is infinitely stronger than at that period, and it may 
be well to remind our shareholders that even during that trying 
time we were able year by year to write down values of securi- 
ties without in any way trenching on our reserve fund or re- 
ducing our dividend below 5 per cent. 
been a conservative one, not aiming at sensational dividends, 
but at continually strengthening our position, and although we 
look forward to giving a better return to our shareholders, yet 
we believe their intérests are best safeguarded by only doing 
so when our reserve reaches an even more substantial figure 
than at present, and this we trust may before long be the case. 
I do not think that I have ever made any statement at any of 
our meetings which subsequent events have not fully justified, 
ind I should like to state most emphatically that from all I 
know of the inner working of the company we have never, 
during the 23 years of our existence, been in a sounder position 
r our prospects better than they are at present, unless, indeed, 
some quite abnormal events should upset all 
calculations. In conclusion, the Chairman moved :—* That 
the report and accounts now read are approved and adopted, and 
a dividend of 3s per share is hereby declared, together with a 
bonus of 1 per cent., for the year ended June 3oth last, both free 


our 
nsider- 
to the 
and perhaps it might so 


| be 
with reference to the seasonal 


of income-tax, the same to be payable on and after November | 


21st instant; that a sum of £35,000 be added to the reserve 


fund; £30,000 tg writing down the cost of freehold and lease- 


hold premises; £5,000 to the staff benevolent fund; and that | 


£63,123 15s 2d be carried forward to the next account.” 
Mr W. W. Phipps seconded the motion, 
short discussion, unanimously agreed to. 
The usual formal business having been disp 
thanks to the chairman, directors, ar 
minated the proceedings. 


which was, after a 


sed of, a vote of 
1d staff of the « mpany ter- 


FRASER AND CHALMERS, LIMITED 

The annual genera] 
Chalmers, Li 
House, Lond 
siding 

The secretary ion aiin) ing 
the meeting, - 

The Chairman 
than in the previ 
only showed £1,124, but they wrote off 
than in this year’s account, so that thi 
The falling off was entirels t 


meeting of the shareholders 
held on the 14th 
Julius Wernher, 


in Fraser and 
at Winchester 


Was 1 
Bart. (the chairman). pre- 


nst. 


read the notice 
convening 


fit somewhat less 
nce of the balance-sheet 
last : £2,044 more 
real difference was £4,068. 
iue to reduced profits 1 reir Sx 
African establishments. Those wh fell ae ee South 
African gold industry would hav: ticed that the producing 
companies were doing ate as well as or even better 
than ever betore, but there was new for want of 
capital, and consequently orders for new ns were few 
and far between. He was sure his own mind that this would 
not last, and he quite shared the opinion lately expressed by a 
prominent South African that there were hundreds of millions 
of pounds worth of gold waiting extraction; that ore worth 
down to § dwts and perhaps below would be found profitable to 
work, and to do this more machinery would be required, but it 
would all take time and they must have patience. Meanwhile 
the company did a good deal of supply business, which how- 
ever did not give much work to their Erith factory. Another 
reason for reduced profits was that competition in South Africa 
had been extra keen. Apart from South Africa. the company’s 
business had been progressive ‘all along the line.” They were 
still fully occupied, and had a larger labour force than ever 


Was 


vear 


enterprise 


installati 


before. 


This result is | 


indeed, as 


to 
| that the more work there 


| had been justified. 


Our policy has always | 
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amounted to £79,133, and the amount brou 
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| decrease of £5,945, OF about 35 per 
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that company were full of orders: 
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had much to learn from America, but t! 
countries were vastly different. Speaking 
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‘hustle’ into receivership. He hoped, t] 
holders would not be altogether dissat 
per cent. and a sound financial pe 
offered them as the result of the ve irs W 
Chairman moved the adoption of the 1 
Mr Robert English seconded the 
mously agreed to, without discussi 
The usual tormal business havin 
thanks was passed to the manager 
and the company’s various establishme: 
The Chairman, in answer to Mr Ver 
were uncertainties with regard to t 
but, on the whole, he thought it « 
mining industrv had made steady 
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plant, and so they had still a go tu 
Africa. The Chinese had to go and 
but they had the assurance of 

sufficient native labour would 


His Ow! 


f course, 


regarded the future. 
The proceedings then term 


ANSELL’S BREWERY, LIMITED 


The annual general 
Brewery, Limited, was held, on the 7th inst., 
Hotel, Birmingham. Mr Edward Ansell (the chair 
sided, and the other directors present were Mr Pete 
Mr T. Ansell, Mr J. A. Fairhurst, and Mr H. ©, Ans 

The directors’ report showed that the net profit 

” which, with the amount brought fo: 

101,030. The directors recommended the pay! 
nd at the rate of 5 per cent. per annum on 
shares and a dividend at the rate of 12 pe! 
for the half-year on the ordinary 
for the year). {£20,000 was placed 


meeting of the sharehol 


9,133, 
¥« 


shares 
to reserve, 
£130,000, and £28,979 was carried torward. 
The secretary (Mr P. H. Winterton havi! 
convening the meeting, 
The Chairman drew 
Thomas Ansell as a 
Thomas Ansell qualifi 
important and responsible a position, an 
an acquisition to the board (Hear, hear 
to congratulate the shareholders vy 
prosperity of the company, and said that ever 
tion in 1889, and reconstruction in Igor, 
year had shown a steady and _ satisfactory 
being the highest 
Although the times had bee 
many companies during the 
, their profits, 
Ansell’s 
ing for every possible form of depre: 
another record balance-sheet 


attention 
managing 
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{21.896, making a total of £101,030 \ ft 
on debentures, managing directors’ salaries, 
per cent. on the pre 
10 per cent. for the year on the ordin: 
reserve, and carry forward a substantia 
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1g01 were £28,803, against £33,480 this ye 
£4,677. The cash in hand in tgor amoun' 
this year to £23,455. Stocks in 1901 
against £40,608 in the year under revie 

of freehold and leasehold properties. 

was £674,914, and now £895,860. But, . 
ing, the freehold brewery, buildings, ana 


| were valued at £102,403 In I90T, were 


£107,319. Under the heading ~ licensed ae 
1got £557,817, and now £705,113 while th 
horses, and rolling-stock, which in Igor s* 
stood at £23,430. So that there had bee 
total assets of £204,731, and in the lice 
| £207,296, a very 


substantial increase in the 
‘the company. There was no item 


for 
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tory and tangible character, the houses being 





were ee ee ad I placed and situate within a radius of five 
excepue” oe hrewery. The reserve fund had been invested in 
ni! so” - properties, converting short leaseholds into free- 
a wiring - < arails in strengthening and consolidating the 
holds, “On One liabilities side, the creditors amounted to 
asetS n 


red with £30,806 a year ago, a decrease of 


£19,703) "bout 33 per cent. The whole of their properties 
' SS 

{11,103) © ortgages or charges of any kind or character. 
a ; ‘ard to the future, he reminded the meeting that the 


shreatened with another Licensing Bill, but as the 

WOEy +455" ' : 
- + at present at quainted with its details, he should not 
"to criticise the intentions of the Government. While 
gislation of a harsh and confiscatory char- 


re ae he was.sure, would never be found wanting 
a on to co-operate in any temperance measure of 
aa racter, and particularly any measure which had 
oi t ression of drunkenness The abu of 
; f the vreatest difficulties the trade had to contend 
a therefore, any movement in that direction, with 
nom eafegu rds for the protection of legitimate business and 
. of the people, was sure to receive from the trade 
‘thy and support it so richly deserved. What they 
was temperate, and not intemperate, legislation. bik 
- hound to admit he could not conceive why the Act of 1904 
git bitterly opposed by many well-known temperance 
ebsites In his i nm, it Was a statesmanlike Act for the 
cose for which it was intended. It had been the means of 
shing betwee 2,000 and 4,000 licences from a fund 
a bsolutely by the trade, and without a penny being 
ribu the State r the public. All fair-minded men 
ee t that the Act was a step in the direction of temper- 
f ind the same time, it was a protection against 
fiscation of licensed property. In iclusion, 
ha i ved the adoption of the report and accounts, 
th : ent of the dividend recommended 
ir |. A. Fairhurst se led the motion, which was unani- 
etiring directors, Messrs J. A. Fairhurst and T. Ansell, 
-elected, and the auditors, Messrs Fisher, Randle, 
loseph Ansell, in proposing a vote of thanks to the chair. 
1 t for their services to the « mpany, said he 
rmed that during the past year the houses bel 
r the anv had been so admirably managed and con- 
| by their respective tenants or managers that not a single 
t ! nplaint had been recorded against any one of 
He doubted whether there was any necessity for further 
It was true a section of the teetotal element in the 
king for fi oa legislation, not in the direc- 
emperance reform such as had been alluded to by the 
in, | rather in the direction of the total annihilation 
tie of the trade. If the Government were well 
|, they would give the Act of 1904 a Iittle longer trial 
i beneficial Act, and in Birmingham and the vicinity it 
erated with advantage to the public and with little or 
laint the part of the justices The cor og isation 
g house n the ground of redundancy was paid by 
being equivalent in value to ‘i actual 
1 t alu f the property What could be tairer or 
t] that? No one ntributed to the fund 
t] terested in the trade, and there was no complaint 
trat In his experience of licensing matters, 
h that those who attempted to introduce tox 
a refor ha ilways gone out with the tide If the 
vere wise, they might with advantage take the 
{ the trade before attempting further legislation Mi 
he understood, was to be entrusted with the charge 
ew measure, and he suggested that the right hon. gentle- 
ght do worse than invite a conference of the brewers and 
l lers, together with representatives of the teetotal 
tin the « try, before he embarked upon such a measure 
ed te! plate 1 by some of the heads of the 
re Which was going to be more crucial in 
eTatl th any other Bill which had ever been intro- 
1 into Parliar t 
Mr B I tion, which was cordially carried, 
I ninated 


GUEBEL BREWING COMPANY, LIMITED. 


ine ryth 
Stn ral meeting of the shareholders in the 


“ry i , Limited, was held, on the 11th inst., 
Se House, London, Sir Henry Seton-Karr, C.M.G. 
na 4 1 . 
l po I y i | le Willcox) having ré ad the notice 
ge tne ‘ 

Chairt . ™ " 
€¢ , ‘ urse of his speech, said: You will 
a3 necessary allowance for repairs and 
is dees a for the payment of our debenture interest, 
Sie 1. oo Peo { £22,023, which is about £3,000 better 

| ~. 3st Year } 0 . A 
Me ean im, with £7,237 brought forward from 


| ALiL, h > 


li dealt with we, total of £29,260 178 3d available to be 
| Manner = end that it be applied in the following 
| the prefer . yment of a dividend of 7'4 per cent. 
I] © the p nce shares for the past year; (2) to the payment 

i} a count of the © shareholders of a further 3714 per cent. on 

of ce le - arrears due to them, making a total 

hat 8 Practically . -. 45 per cent. on the preference shares. 

nt (3) We then 
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recommend that a balance of £9,010 be carried forward to the 
credit of the current year’s account. You will observe that our 
revenue increased substantially, and that, on the other hand, the 
expenses also increased proportionately. Under the head of 


repairs have not charged quite so much as we did last year. 
The allowance for depreciation, which I think should be a sub- 
stantial one, is a little more than last year, and bad debts are 


about the same The net result is that we carried down a 
balance of £24,423. Our output is again increased, the advance 
being something over 2,000 barrels. It has been increasing 
steadily for some years now, and therefore the fact of this further 
increase 1S very satisfactory We cannot expect as large in- 


creases now as we had in former years, but our total barrelage 


has grown to son ething between 80,000 and go0,000 a year 
Turning to the balance-sheet you will see we have on the credit 
side the considerable asset of £25,600 in the shape of trade 
d unts, loans to customers, & This is slightly larger than 
last year, showing that our business continues to increase. I 
thir tis a healthy and und asset Our stocks of beer, malt, 
hops, & imounting to £8,289, are about the same. You will 

te also that we have investments in Ameri a—land and build- 
gs required ft 1 purposes—standing at the substantial 
nhgure of 4g,200.  T| belie we have adopted a very wise policy, 
1 consultation with out inagers, which will tend to make our 
business a re solid and increasing one. You will observe 
ilso that, although we do not transfer anything to reserve this 
ear, we have spent £8,700 on additions to date. Our auditors 


inform us that Ps ial repairs and improvements have been 
f about £4,000, whereas last year the corre- 
item was a little over £3,000. If this be taken into 
profits will be seen to be really 

I have indicated, and I may add that the manage- 
had to face a slightly higher range of prices for raw 

materials The policy followed by the directors in the past 
ind to be pursued in the future of not dividin g profits up to the 
ye. We have always put something back into 
the business, thus inaking our credit good and enabling us to 
i the best terms for cash In the second place we have 
ilways backed up our managers in spending what was necessary 
keep our plant and machinery in thoroughly good order. We 
velieve it would be a great mistake to allow any of our plant 
machinery to fall out of date or to be kept otherwise than in 
the best possible order with the inodern improvements. 
In the rye a e the directors in London have always made a 
point of ntaining thoroughly good and friendly relations with 
ur managers in America They are men in whom we 
lutely and thoroughly rely and place the fullest confidence 
innot foresee the 


account the increase in our 


ment have 


hilt 


Isa sount 
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+ 
} 
most 


abs« )- 


One 
future, but if everything goes on as 1t 1S going 


now I can see no reason, in spite of the financial troubles 
rw existing In parts of the United States, why we should not 
be able to recommend a substantial dividend twelve months 


hence In conciInsion the Chairman moved the adoption of the 
report and % sunts 
Mr Edward Rawlings seconded the motion, which was unani- 
ously agreed to, and a further resolution providing for an 
honorarium of £1,000 being voted to the directors and managers, 


scussion, agreed to. 
business having been transacted, 
nan, in reply to a question 


Was, after s 





the Chair- 
as to the redemption or replace- 
ment of ¢ sole ntures falling due in 1909, the Chairman said the 
of the bulk were the managers in America, with whom 
he board were in communication on the subject. In view of 
the greatly improved position of the company, he did not sup- 
se there would be the ghtest difficulty in replacing these 
lebentures, but at present he would only say that the matter 
was receiving attention, and he hoped renewal would be 
arranged, probably at a slightly reduced rate of interest. 

A vote t i 


thanks to the Chairman and directors terminated the 
proceed ys 


~ 
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VICTORIA FALLS PCWER COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Victoria Falls Power Company, Limited, was held on the 13th 
inst. at Salisbury House, London, to consider resolutions pro- 
viding for certain alterations in the articles of association. Mr 
H Wilson Fox presided 
The secretarv (Mr A. W. 


neeting 


Bird) read the notice cdnvening the 


DIRECTORS VISITS TO SOUTH AFRICA 


|.adies and Gentlemen,—I have the honour 
to preside over this meeting to-day in the absence of our p 
dent, Lord Winchester, who, as you aay ss know, has been 
for some time past absent in South Africa, largely on your busi- 
ness, and who is returning next Saturday. He is accompanied 
by Mr Birchenough, another of your directors. As you know, 
the proceedings at the meeting to-day are of a purely formal 
character. We found, after the company was formed, that if 
we wish, as naturally you do wish, to obtain an official quotation 
for our shares, certain alterations would have to be made in 
the articles of association in order to comply with the require- 
ments of the Stock Exchange Committee. There is no reason, 
so far as we know, why you should not be willing to have those 
alterations made, and your board advises that they do be made. 
I will ask our solicitor, Mr Ernest Hawksley, to run through 
the various alterations, and, where explanation is required, to 
give it to you. I feel sure that it will be to the benefit of the 
company that we should get a Stock Exchange quotation as 
soon as possible, and I hope, therefore, that, taking this view, 


you will pass this resolution to-day. 


The Chairman 
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Mr Ernest Hawksley having explained the alterations proposed | 


to be made, sill caine 

The Chairman moved the formal resolution, which was 
seconded by Mr Bolton, and, in the absence of questions or 
remarks from shareholders, unanimously agreed to. 


‘“ 4 COMPLETE CHANGE OF ATMOSPHERE.” 


The Chairman: That concludes the business of the meeting, 
but before I sit down, although this is, as I have said, a purely 
formal meeting, you may like to hear from me a few words as 
to the impressions I formed during my recent visit to Johannes- 
burg. I spent some three weeks in Johannesburg almost entirely 
on your business, and afterwards I proceeded to the Victoria 
Falis, where I spent about five days, and on both occasions I 
was accompanied by Mr Ralph D. Mershon, our eminent adviser 
from the United States, and by Mr Arthur Wright, your other 
consulting electrical engineer. Also in Johannesburg we had 
with us Sir Charles Metcalfe, who is one of your board and a 
member of the firm of your chief consulting engineers, Sir 
Douglas Fox and Partners. Just before I reached Johannesburg, 
Lord Winchester and Mr Birchenough had also been there, so 
that vou will see that during the months of July and a portion 
of August we were represented in some strength on the Rand. 
We also met there, of course, Mr Armstrong, who for all these 
months past has been doing most exceilent work on behalf of 
this company, conducting many negotiations there with most 
brilliant success and very great ability. He also is returning 
to London this week with Lord Winchester. I do not propose 
to go into any details at this meeting, and it would not be proper 
to do so, but what I should like to tell you is this: I think that 
in relation to the work of our company on the Rand there has 
been a complete change of atmosphere. At one time there was 
no doubt certain jealousy and suspicion in regard to us. To-day 
I really think that all that has gone, and that the whole com- 
munity are welcoming the fact that we are establishing ourselves 
in their midst, and that we are providing them with new and 
important facilities. I think you will agree that that is a great 
step gained. Powerful mining groups with whom previously 
we had not been successful in negotiating contracts are now 
daily approaching us and asking us when we shall be ready to 
supply them with power, and I have not the slightest doubt that 
as fast as we can put up our plant that plant will be fully 
occupied with orders. 


*“CUSTOMERS BEING TURNED AWAY.” 


We have more work offered us to-day than we can cope with 
from our existing stations. We have two stations, as you know, 
which have an output of slightly over 6,000 kilowatts. Well, 
they are running day and night as hard as they can go, and we 
are having to turn away customers because we have not the 
power to give them. I think that is a very satisfactory position, 
for instead of having a long intervening period during the con- 
struction of our big plant when everything would be going out 
and nothing coming in, we are to-day making profits at the rate 
f upwards of £80,000 a year. Of course, I am talking of work- 
ing profits in South Africa. Our accounts not having been 
audited, I am not alluding to expenses in London, and so on; 
but our working profits in South Africa are at the rate of up- 
wards of £80,000 a year, and the only deduction that will have 
to be made from that will be an allowance for depreciation of 
plant. That, as I say, is a most satisfactory position to be in 
during the early months of the company’s working. As soon 
as our large plant is at work, we shall hope very greatly to ex- 
ceed those profits. Another point which I think we have gained 
is that we have established very friendly relations with the 
Government of the Transvaal. I personally saw General Botha, 
Mr Smuts, Mr Hull, Mr De Villiers, and other members of the 
Government, and one and all assured me that they would do 
their best to help us in every way; and I may say that since 
those assurances have been given we have found that thev have 
been acted upon. We have received within the last couple of 
months a great deal of friendly assistance from the Government, 
and I have no reason to suppose that they will in any way change 
their attitude towards us. They realise that the establishment 
of these power facilities will be a great advantage to the Rand— 
that it will help them on the labour question, and will give work 
to the unemployed, which for some time past has been a 
difficult problem in the Transvaal. 
result of our visit 
work. 


very 
If that alone had been the 
I should feel that we had done very good 


* ASCERTAINING WHAT IS WANTED.” 


A further point has been that our eminent ele 
had the opportunity of meeting 
with all the leading mining eng 


ctrical engineers 
personally and exchanging views 
di ineers and mechanical engineers 
on the Rand. The result is that they have been able to get to 
the bottom of each other's minds and to find out what is 
wanted. We shall hope, therefore, in laying out our installation 
to be able to provide our customers with exactly what they want 
hat also is a very great step gained. I do not think I need say 
any more upon the Rand aspect of the business. In regard to 
the Falls, although I cannot make any definite pronouncement 
on the subject to-day, I may tell you that I have very good 
hope that within a comparatively short time we shall have quite 
considerable demands for power for industries to be cotehliched 
close to the Falls. If so, that will be turning to account, at an 
earlier period than we could have hoped, another important 
asset. The two great assets to-dav are the fact that we a the 
only large power suppliers on the Rand and have, therefore, the 
command of the market, and, at the Falls, we control one of the 
greatest natural producers of force in the world. If we can 
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| disturbances, especially as telegraphic advices 


1 
} plant, viz., £1,822 14s 3d, should be written off. In ordinary |] 
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push these two sides of our work simultanes, Wir se 
will agree that our position will be very a ¥, I think you 
to tell you more definitely to-day, but [ think vc am not able 
to know that we have this business in hana cy jt be glad 
very good hope that something will come of 2 that there js 
to do now but to thank you tor your attendance — nothing 


4 hope 
Mat you 
PTosperous and 


that after what I have said you will ey away 
are concerned with what is likely to be 
growing undertaking. ; 

Mr Wilcox proposed a cordial vote of thanks th 
and directors, which was seconded by Mr Atterton te chairman 
unanimously. ; a 
The Chairman having acknowledged the \« 


feeling 


dad Very 


then terminated. te, the proceedings 
os a 
PAN DE AZUCAR NITRATE COMPANY, LIMITEp 
The sixth annual general meeting of th | 


shareholders jn the || 


Was held 


Pan de Azucar Nitrate Company, Limit 





1sth inst., at Winchester House, Lond the Hon. hen 
Gibbs (the chairman) presiding. oe 
The secretary (Mr Herbert I’. Leach) having read th. 


convening the meeting and the report of the auditors 
The Chairman said: Gentlemen,—I a t think 
detain you on this occasion with any detailed 
year’s accounts, so I will confine myself to-day 
on the report, and a word or two on the effect of the « arcity 
of labour upon the nitrate industry. As regards the report 4 
must call your attention to our recommendation to add Sto. | 
to reserve. As I explained last year, our decision to repay the 
whole of the debenture issue after three years’ working rendered | 
further additions to the reserve fund essential in order to 
place the capital so rapidly extinguished. In the opinion of th: 
board an addition of £10,000 to reserve forms a sufficient pro. |! 
vions for this year, especially as we also re 
cost of completing our extensions and 





this 


to a few remarks | 


Te. 


inmend that th 


mprovements of the 
times the reserve fund (which, if you pass these accounts, will |} 
now amount to £40,000) would have provided the company with |] 
sufficient working capital; but in times like the present, when |} 
the world at large is suffering from financial difficulties, and || 
when we are having the production of our ofi ntinuously || 
checked by labour difficulties, it is essential that we should be |) 
able to rely on our own resources, not only for the ordinary cost | 
of production, but for the cost of all running expenses, in th 

possible event of strikes or other disturbances, when revenue |! 
might temporarily cease to accrue, I am told that certain share- 
holders have been unable to understand how it 
that we have £40,000 in reserve account, and yet that there are | 
practically no cash or investments to represent tt I have there- i| 
fore had a short statement prepared showing the profits which | 
the company has made since we began to work up to June jot | 
last, and the way in which we have dealt with these profits; || 
and the statement, besides being rather interesting in itself, will | 
show you exactly to what extent the cash position has improves | 
since the formation of the company. Taking the ; 

accounts as passed by you, and the dividend as paid, we ft 
that since the company began work we have earned a profit 4 
£147.758 198 7d. Out of this sum we have paid in aividends | 
(12 per cent. for four years) £52,800, we have oe 
maquina at a cost of £6,162 tos sd, we have pri vided for Gepte: | 
ciation £44,997 5s 4d, we have placed to reserve £,49,000, an? 
we carry forward £3,799 38 10d—£147,755 195 7d. From et 
you will see that the cash remaining, after paying dividends an¢ } 
extending the maquina, was that set aside in the depreciati | 
fund, reserve fund, and in the carry forwat or mT 
£88,796 9s 2d, and of this amount £80,000 has been emp: yer} 
in the repayment of the debenture issue. Thus you will onsen | 
that the profit unspent out of the £147,755 of pront h aa 
£8,796 9s 2d, and you can readily understand that mu . “and Il 
than this amount is usually employed in the various st es 
stores necessary to the company’s business. Thus it happe 
that, though in this year the stocks on the coast ae ae 
light, there was, even after discounting bills, only a” 
cash on December 31st to represent the reserve fund, the * 
mainder of this fund being invested in the other assets © 
company. In this connection, however, I must Se 
that as we set aside a considerable amount 0! the a vo 
every year to depreciation account, the cash assets a aan 
pany should continue to increase automat ally, oe me 
that in process of time the reserve fund should be oa desire 
presented by cash or investments. TIT have, « f course, 10 "5 


y ssible strikes a! 1 
to alarm you unnecessarily by referring to }) i a that labour 
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comes abd 








| 
| 
} 


present |} 


improved the || 
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ac 


; sale h 
difficulties are decreasing, but these diffi ulties ee 
been increasing to an alarming extent, and ur lest oe tf 
advices show that the men were becoming more an@ © oy, 
reasonable and out of hand, and in one case, 4f area r er 
presence of troops was considered necessaty | as a Smet 
As we are already considering the question OF WY aaa 
the Nitrate Combination in 1909, it is unportal (is 
consider the matter in the light of these labour _— a 
thing is abundantly clear, viz., that so long 4 ve the jimit 
labour available is insufficient to produc: ep ' iimits pro- 
authorised by the combination, it is labour wil ybjnation in 
duction, and not the combination. Moreover, cone excessive 
this case has no appreciable effect in reducing venewing ‘ 
demand for labour, so the only apparent object in Fee 
combination is to obtain control over the | 


in the 
roduction 2 
event of the amount of labour becoming ™ 
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re sa, and perhaps I should add that the market 
| our re “ wubt be sentimentally affected by any failure to renew 
| , reall 4. 1 will, therefore, detain you a few moments 
| vile I xplain a plan which we believe would have the effect of 
mat r minimising the labour diffic ulty. Of course, we are 
| us of increasing the world’s consumption, for we 
af withis as b far the most important question with which we 
1 have te deal; but to do this we must have a moderate price, and 
ll.» enable us to keep the price moderate we must have moderate 


lerate costs we must have efficient labour, 
btain efficient labour we must be in a position to dis- 
ineffics ient. While the price of nitrate is remunerative, 
ah at present, I do not think that anyone greatly complains 
| the r se in wages which has taken place; but ‘what gives us all, 
juding the Government of Chili, good reason to complain, 
- that the quality of the work has deteriorated to such an extent 
shat the p roporti n of nitrate produced to the labour employed is 
I vetting less every , day, a result which is of no advantage to the 
hourer, and is injurious to Chili and to the individual produc er 
|}. is for these reasons, amongst others, that we on this side have 
E een 1 advocatit the abolition of the self-imposed rule, to the 
| + that the cot mbination of producers should not reduce pro- 
‘yction below the amount of the previous year’s consumption ; 
for it seems tO US that if we retained the power of reduci ing pro- 





ct ws year, we should obtain important advantages Firstly, 
| we could by these means feel confident of receiving a remunera- 
iv ye price wh atever happened, and consequently we should have 
i] less temptat to sell forward at considerably below the spot 
| orice, wi ith ae result that if costs still further increased we could 
| sil] ensure a remunerative price, and if for any reason there 
jould be a continuous falling off in the consumption it would 
ein our power to reduce the production accordingly. Secondly 
: id this at the moment seems the more important reason—if 





vx had the power of reducing production, and 
ently of reducing the excessive demand for 
wid have the power of resuming control 


conse- 


arke ‘ instead of being, as we are now, entirely at the mercy 
lfthe men. This point will become of even greater importance 
| whe en ani ihe value of the dollar rises, for we should then 
ei ther ay to face further increase in the gold cost, or we 
)' ld have to ‘oliae the dollar wages of the men; the first 
uuld be most unfortunate, and the second would be 

1) 


possible under present conditions. If the telegraphic 


ie port of { the decrease in labour difficulties be true, it is no doubt 
| due to some extent to the fall in the price of metals which has 
‘ 


smand for labour at the mines, and to some extent 





of work in some parts of the nitrate district 
| While, however, the amount of nitrate that the industry is 
| produce is greater than the 
labour allows them to produce, 
| there will always be keen competition for that ne and, 
though at the moment the labour difficulty may be 


present system see 


wed by the ombination to 


ymmount which the avaiable 


lecreasing, 
is to invite a recurrence of mene troubles 
trust, therefore, that nitrate producers will at least place them- 


elves in a position to apply remedial measures should they 
| to be necessart Apart from this question of labour, 
| whi h, however, seems at the moment to be improving, the 

sition of the industry is satisfactory ; the price of nitrate has 


\) le fall ; . . eee 
ertainly fallen of late during the financial troubles in Chili and 
sewhere, but in spite of this and the increased cost of produc- 
o. I think the nr; 
I think the price high enough for the permanent advan- 


}‘ ah good oficinas, but it offers less encouragement to com- 
iNAhwa 7 wT a ° ® "2. 24° 

| Ptive products. As regards the financial position in Chili, I 
hat ever since the earthquake with the consequent loss 


} foperty here has been a natural feeling of uncertainty, and 
! 
| 
} 


| 
\| 
fare nf the inducer “oj } 
| * ihe 1 istry, for the pre Sent pri eis not only remunerative | 


sed by the failure of speculations 
. With ie result that the value of the dollar, 
7 a Was 1414 in June, 1906, and 12'%d in June last, is now 
) ‘ fall in the gold value of the dollar affects our 
a ; nts to some extent, for our stores are valued in dollars and 
ee to sterling at the end of the year at the ex- 


Nange of the da d 


» far as these stores are composed 


a — extent below the gp canal of the pre- | 


labour, we | 
over the labour | 


a? + . 
le to the workmen, where it would be injudicious to 
use the nrice iy 1.9) ‘ : ° pe | 
ee *, a real loss is incurred. With regard to 
€ stores emp) ed a . . i . 
+ pi 1) ur own works the loss is purely a matter 
A*ACEDIT that 3 t 


— tle Ss t 


| Say, a loss in exchange is shown on 
the other hand the stores cost less to the 
| effect on us of a fall in exchange is that it 
om me extent the rise in the dollar price of 
lars f e 's to say, when we find that we are paying more 
| doh) we i yr. es, It 1s @ great advantage to be able to get those 
| al a luce price 
tat the Managers report 
= I have already es 


th 
1@ Cor 
© ¢ mMpany * and 


that the extension of the maquina, to 

re erred, is proving of great advantage to 

US So much during +} ny labour troubles which have hampered 

f uUs “he present half-year have really abated, and 

working for the corre, maintained, we may still hope that the 

i fe nnancial year may show satisfactory 
, ie adoption of the report and accounts. 


econded the motion, which was unani- 


"USLY agreed to 
© Usual — ; 
thanks to the | business having been transacted, a vote of 
( rman f . ° ‘ ° 
a “an lor presiding terminated the proceedings. 
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I should mention before I conclude | 
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NITRATE SECURITIES TRUST, LIMITED. 


_ The first annual meeting of the shareholders in the Nitrate 
Securities Trust, Limited, was held on the 14th inst. at Win- 
oo House, London, Mr Arthur C. Lowe (the chairman) pre- 
siding. 

The secretary (Mr F. M. 
vening the meeting, 

The ( ‘hairman remarked that he could have wished it had been 
his lot to address the shareholders in less climacteric times. 
Within a short period of the launching of the company the 
financial barometer commenced to fall, and it had been falling 
ever since. That was a position of affairs no human being could 
guard against. In exc eptionally difficult times they had made a 
Gross rs of £20,290, and a net profit of £17,386. The paid-up 
capital of the com pany was 4 477,095. At the time the company 
was formed very little action was taken to bring it before the 
public ; in fact, only £70 was spent. As a result 22,000 shares 
were not placed. A proposal was made to the board, which they 
accepted, as they considered it a very fair one. At the date 
instalments became due those concerned were unable to imple- 
ment their bargain, and the shares were forfeited. As to the 
proposed dividend of 5 per cent., the directors were themselves 
large shareholders, and proxies had been sent to them which 
would enable them to carry any proposition they desired. They 
had decided, however, not to utilise them, and the matter of the 
payment or refusal of the dividend would be left entirely with 
the shareholders present. As to the question of depreciation, 
the auditors stated in the report that the “‘ reserve for deprecia- 
tion had been based upon the directors’ valuation of the securi- 
ties, few of which are officially quoted.’’ The valuation had been 
based on the quotations which ruled on the 15th ult. in the 
official and other lists. They were passing through abnormal 
times. There was no reason why, with the return of normal con- 
ditions, these investments should show any depreciation at all. 
Referring to their work during the year, the Chairman pointed 
out that they had successfully floated the Lilita Nitrate Com- 
pany. They had other important work in hand in the nitrate 
industry, with which they were so closely bound up, and which 
industry continued to show excellent prospects. The price of 
nitrate to-day was certainly not so high as it had been, but that 
was not an unmitigated evil, and it was nevertheless at a level 
highly profitable to those producers who were favourably placed. 
Not all of them benefited by the high prices ruling some months 
ago, as a number had sold the larger portion of their production 
ahead at considerably lower prices, and even those had returned 
them good profits. With very few exceptions almost all the low 
forward contracts entered into some time ago expired at the end 
of this year, and higher prices took their place. A number ot 
companies had paid, or were on the eve of paying, off their 
debenture obligations, and there was consequently nothing to 
stand between the ordinary shares and the enhanced profits they 
should be making. The intrinsic position of nitrate was an in- 
herently sound one, and its profitable future was great as ever 
The directors were largely interested in the welfare of this com- 
pany. He himself held over 5,000 shares, few of which cost him 
under 41 apiece, and not one of his colleagues had sold a single 
share from the commencement of the company’s working. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Alex. Freeland seconded the motion. 

Mr Walter Millar contended that if due allowance had beer 
made in the accounts for depreciation the profit clelned would 
not have been shown. He considered that there should be an 

nquiry into the condition of the company by some kind of com- 
aon though not necessarily an unfriendly one. 

\Ir Knight questioned the chairman as to the terms on whic h 
the proposal for taking 22,000 shares had been accepted. 

The Chairman, in reply, stated that the application was a bond 

te one 

Mr Dale moved an amendment: ‘“ That the report and ac- 
counts be adopted except paragraphs 2, 3, and 4 of the report 
and the balance-sheet attached thereto, it being the opinion of 
this meeting that the financial position of the company does not 
justify the payment of any dividend, and that there are items 1! 
the balance-sheet which called for investigation.” 

The Chairman explained that Mr Dale was a holder of two 
shares which had lately been acquired at a small price, and that 
there were several others with him who were not entitled to vote 
at the meeting. 

The amendment was then put to the meeting, and lost by a 
large majority, only six shareholders voting in its favour. The 
resolution for the adoption of the report and accounts was then 
submitted, and carried with eight dissentients. The recommenda- 
tion of the board for a payment of a dividend of 5 per cent. was 
also agreed to with a few dissentients. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding, proposed by Mr Millar and 

‘conded by Mr Knight, terminated the proc eedings. 


Frames) having read the notice con- 





OURO PRETO GOLD MINES OF BRAZIL, LIMITED. 


The annual general meeting of the shareholders in the Ouro 
Preto Gold Mines of Brazil, Limited, was held on the 13th inst. 
at the offices, 6 Queen street place, London, Mr Edmund A. 
Pontifex (the chairman) presiding. 

The secretary = G. H. Welis) having read the notice con- 
venjng the meeting 

The Chairman, in the course of his speech, said: You will 
‘ have observed from the accounts that the operations of the com- 
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pany have again met with a considerable measure of success, a 
profit having been earned of upwards of £14,500. 72,703 tons 
of ore were dealt with, compared with 73,998 toms in the previous 
year, and the ounces of bar gold produced amounted to 24,500, 
as against 25,425 in 1905-6. The yield per ton was {1 6s 11d, 
compared with £1 7s 7!2d, showing a slight reduction of 8%d 
per ton. 


Since the close of the financial year the yield again 
shows an improvement, the average for the three months, July 
to September, having been £i 7s 3%4d. rhe policy of mining 
a considerable portion of our output from the main and branch 
of main shoots is being continued—some 61 per cent. having 
come from those shoots. ‘This is justified by the fact that more 
than three-quarters of our large reserves of ore are in. those 
shoots. Last vear I referred to some interesting experiments 
which our reduction officer, Mr Kendall, was carrying out, with 
the object of evolving a scheme to profitably treat the tailings 
discharged from the vanners. These tailings only contain about 
1 dwt of gold per ton, of which we can hardly expect to extract 
more than about 75 per cent., or, say, a value of 3s per ton. 
Obviously, an extremely economical process was necessary, and 
the result of the experiments showing that this was possible, it 
was decided to erect three 1oo-ton vats, with the necessary 
solution tanks, zinc boxes, &c. This plant will treat over 50 
per cent. of the coarse tailings from the mill, and it is expected 
that the above extraction will be obtained at a cost of not more 
than 1s 6d per ton. I may say that, according to the most recent 
advices from the mine, this plant is giving most satisfactory 
results, and it is expected that, working on a large scale, will 
compare favourably with the figures obtained on an experimental 
stage. To treat the remainder of the coarse sands, little more 
will be necessary than to instal two or three more vats, as part 
of the site is already prepared. There will still remain the 
slimes, and it is hoped that later on a process will be evolved 
of treating these profitably also. The costs in Brazil have 
amounted to £1 2s 7'%4d, compared with /1 2s 11'%4d last year, 
showing a slight reduction of 4d per ton. This partly counter- 
acted the small decrease in the value. I am pleased to say that 
the rate of exchange has for some time remained practically 
stationary at about 15%d. This is the result of arrangements 
made by the Government, and we are assured by the president 
that no change will take place in the near future. The rate is a 
fair one for the company, and we hope that it will remain per- 
manently at the figure mentioned. During the latter portion of 
the year there was a shortage of labour, which has since been 
accentuated, as will be seen by the smaller quantities of ore 
milled in August and September. Every effort is being made to 
obtain miners, and the Government has agreed to pay the 
passages of Portuguese or Italian workmen from their homes to 
Brazil. I am pleased to say that, according to the last letters 
received, more men are now coming in, and the corner having 
been turned, it is expected the output will gradually increase 
again. The total value of the gold produced during the year 
was £97,872 gs tod, and other receipts for rents, interest, and 
commissions, &c., brought the total revenue up to £99,007 3s od. 
The expenses on revenue account amounted to £84,480 2s 4d 
leaving a balance of profit of £14,527 1s sd. This figure has 
been carried into the profit and loss account, and, added to the 
amount brought forward, makes a total of £15,671 to be dealt 
with. Depreciations on buildings, machinery, and plant re- 
quired £1,933, in addition to which £7,000 has been written off 
the machinery and plant account. Dividerds on the preferences 
shares for the eighteen months to June, 1907, amounted to 
45.495, leaving a balance to carry forward of £1,243. <At the 
last general meeting hopes were entertained of the payment of 
a dividend on the ordinary shares at an early date, and although 
it has not been deemed advisable to make any distribution out 
of the profits for the past year, we hope that the patience of the 
ordinary shareholders will not be tried much longer 
ask, what has become of the profits earned ? 
ment made up, which shows that the profit- 
a een praca — Dividends on the preference 
3 ess | an ! in cash assets, £129; new 
machinery erected, 4 3.921; new mak hinerv supplied, but not vet 
erected, and increase in stores, /4.081: te al te oem T 
profits of the vear have had to eh £459 : ; total, £ 14,527. The 
es celal ate sn Seren extra six months’ dividend 
» ae ing em up to aate, amounting to 
£1,821, and in addition there has been a heavy expendit oe 
machinery and stores, amounting to £8,qo2 This caus dane rs 
quite extraordinary. The cvanide plant is included 1 a 2 
this is expected to show prof? Is 1] In this, and 


. You will 
I have had a state- 


namely, £14,527— 


e of upwards ( f Lt 300 5 
. : é £1, er annum; 
a oo electric lighting plant, which will show a large economy 


mine ra » ac 
In a mine like Passagem there must always be a certain 
amount of capital exnenditure every 
are likely to snend so much in the 


vear, but T do not think we 
rt future, and, there ay 
that with a continvance of profit seu ee 


in a position to make a payment t ike crea = 
conclusion, the Chairman moved the ad: ption of the nent 4 
accounts. I | and 

Mr Marcel Paisant seconded the motion 

Mr Robert Taylor then addressed the meeting. After stati 
that the amount of development work had encente 1 on pry 
preceding vear, he gave detailed particulars of the we x . ied 
out. He referred to the recent installation of the n ~ eee 
plant for the treatment of the tailings, and said that it was 
anticipated that a higher percentage extraction mle . ie 
Shown, and at a very slightly increased cost. He added that 
the first vat of the new plant was filled on September d ; 
that actual results would soon be forthcoming = eae 


The resolution was unanimously agreed to 


: and 
formal business terminated the proceedings. d the usual 
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VAN RYN GOLD MINES ESTATE, Limrrgp 


The twelfth annual general meeting of th, 
the Van Ryn Gold Mines Estate, Limite want, shareh Iders j; 
inst., at Winchester House, London. \{r A Came M the 1th 
man) presiding. mam (the chair. 

The secretary (Mr Stuart Ho 
vening the meeting, 

The Chairman, in the course of hic 
gratifying to a chairman to be in the 
shareholders year by year and to have oa 
able statement to make than that of 
happily, is my case. The accounts be 
record of a year of more prosperous \ 
has enjoyed before, but they reveal th 
financial soundness has gradually be: 
our report to you, have referred t 
think you will agree, can be properly 
if you please, some of the results of the 
crushed only slightly in excess of that 
roughly, about 2,000 tons—we have made /b66.000 m: 
and have been able, therefore, to increase dividend aid 
from 20 to %o per cent. yhich means the distributi - of pa — 

{ 30 pe cent., whi neans the distribution of an addi. 
tional £50,000. Wecould, as you will see, have paid more aa 
we thought it advisable to keep on the safe side, and, in as 
of any possible contingencies in the shape vditaes « 
new plant or on some unforeseen renewal of 
vide a sufficient reserve. We have, 
£40,000 from profit and loss account to 
account, which, as we have told you in 
sufficient to provide for all contingencies. I might add that this 
£40,000 is considerably in excess of any normal depreciati t 
we should have writen off had we adhered to the policy we have 
adopted in former years. I do not think it is necessary for me 
to refer to the items of the balance-sheet seriatim, but I should | 
like to draw your attention to the company’s general position as | 
revealed therein. You will note that our capital 
fully-paid capital—is represented by propert 
which is thoroughly developed 
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that a posit 
ip, which we, j 
nd wh} h we 
Will take, 
Veoh 
\\ ith a tor 


Previous vear- 
t evious year— 


Mage 


re profit, 


-xpenditure on 
plant, to pro. 
transferred 

redit ¢ fa reserve 
rt, we think j 


nh as 


and also by ient, 
while all liabilities, including the new reserve created and the | 
amount carried forward, are counterbalanced 

gentlemen, is, I think, you will agree, a sound | 

we want to maintain it. In view of this position, 

opinion, unnecessary, either now or in the future, t id 

anything for depreciation, and it is our intention, with respect 
to any new expenditure, which, of course, we shall keep at the 

lowest possible figure, to charge it against the revenue for the | 
year, but, in order that the profits should not be maternally | 
affected, we have provided the reserve to which I have already 
alluded. On the credit side I should like to draw your attention 
to the fact that mine development now stands in our books a 
only £26,769 138s 11d. This amount will, in all probability, 
disappear altogether this year, and we shall after this expen 
ture has been redeemed write off the cost of development directly 
to revenue. 

of 4s a ton, whereas the actual cost of development is very much 
less—something under half that figure—as soon as this item is 


1M. 


wiped out the profits, as you will see, will automatically in | 
} 


crease. The question of how best to deal with this positions 
now under consideration, our object being to charge revenue 
each year with the average cost of development during the year, 
at the same time maintaining the ore reserves at the figure they 
are at present—namely, about four years’ sup} ly. 
‘Shares in cther companies’ (which are shares in small com 


nected with the supply and assurance of labour), W Sy 
at £2,457 10s, we shall further reduce at the close of the sa 
financial year, and the amount outstanding to the debit é| 
Chinese labour supply, £4,105 os 44, will, when we meet agai 
have disappeared. On the debit side of the balan ve 
think there is nothing to call for any explanation from me. - "| 
amount standing for Chinese repatriation account, and the other | 
liabilities, such as income-tax and profits tax, as I have alreacy | 
told you, we hold in cash at the bank. Purning | 
profit and loss account, you will note that it is arranged 


slightly different form from previous years We give ros 


the actual working expenditure at the mine, amounts © 
£273,374 158 4d, or at £1 os §.78sd per ton cr 

of 1.917d per ton compared with last year. 
of working expenditure we have grouped the 
in Johannesburg and _ the general charges 
if you deduct all this expenditvre from the 
you will arrive at the actual profit of the mune. 
show you the additional revenue, the rents 
these the depreciation charged, and the balan 
for the year, from which amount has to be de 
and taxes both in the Transvaal and here. 
seen from our report, the position as regards 
most satisfactory, and the question of increa: ner conditions 
capacity of the mill if, and when, labour and re alaientt allow 
on the Rand permit, is receiving attention. *! amet cons #0 
of our increasing our crushing capacity t? ? s000 
month without undue capital expenditure, 0”! 
profits should be further increased, and a conside ld proba 
of ore of a lower grade than at present crushed We wa possib 
become available for treatment, and thus increase ein pred 
lite of the mine. I may say, gentlemen, that the a brighter 
sider that the prospects of the company were 4 of its milling 
We have a property which is developed well ahea 


sob we may 
i airy nd 1 think we ®"- 
requirements, we have ample cash reserves, #0 a 


de 


she | au 
earn 
Below this iter 
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gOr 
S 


We thet 


: rofit 
e is the net proP 


cing the crashing 


Inasmuch as redemption is now charged at the rate | 


The item, | 


panies, the names of which are set out in the = 
which stands } 


general charges | 
London, ane | 
d 


sold 
paid, and against |) 


sprve | 

jucted the reserv® 
ve | 

As you will have 


ore reserves 18 | 
g} 


af 
rr present rate °° | 


ity | 
ssiderable quanul? | 
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<n } +} 1 I yivin y to the futur > an 1 , cea laa aie ce are 
» forward without Msg c ad a TO content tliat to ascertain the contents of the mine at the lower 
i ‘hat we have as an investment a “~~ y dividend- ae mine. | level tame the programme for the current year is to open up 
ne lusion Chai rman moved the adoption of the report | the virgin ground in the upper part of the Red Cloud, and t 


rns seconded the motion, which was, after a short 








unanimously agreed to. 

i wenal formal business having been transacted, votes of 
vy #9 the chairman for presiding, and to Messrs G. and I. 
bu for their con juct of the affairs of the company, terminated 

cha eeaiun 
TOMBOY GOLD MINES COMPANY, LIMITED. 
The annual general meeting of the shareholders in the Tomboy 
14 Mines Company, Limited, was held on the rath inst. at 
“cbury House, London, Lord Arthur Butler (the chairman) 


(Mr T 
meeting, 
in the course of his speec h, 


Dundas Pillans) having read the notice 


said: When T had 





f addre om. you last year, the agreeable duty de- 
p n me of congratulating you upon a highly successful 
ear— one of the most prosperous years since the company was 
rporated lo-day I havea still more pleasing duty to per- 
for the year which ended on June 3oth last was more than 

{ the most prosperous. It was, in fact, the most pri 
swe have yet enjoyed. The profit, £155,310, is the largest 
the company’s history, comparing with £80,315 last year, and 
‘he previous highest amount of £45,894 on ‘June 30, 1903. During 
ar we illed the large st tonnage of ore since the company 
incorporated—110,597 tons, Or a monthly average of 9,216" 
This compares with 104,063 tons milled during 1go0s5-6, and 
2983 tons in 1904-5; in fact, with the exception of the vear 
.4, When our operations were curtailed by the labour strike, 
nnage of ore milled has been steadily progressive, having 
ed from 82,437 tons during 1902-3. The vield of bullion 


rogressed with the 
$1,281,088 last 


tonnage, having risen from $731,661 in 
year, and the yield per ton has gone up 
1902-3 to $11.59 per ton. Concurrently, our 

g costs have progressively diminished, and whereas they 
{at $5.87 per ton in 1g02-3, last year they worked out at only 
the lowest percentage the 


SS.57 pert 


of costs since company 


s formed This i of the most satisfactory features of our 
nt positiol When the company was incorporated our work- 

g costs ran as high as $7.41 per ton. The profit for the past 
t was $705,300, or $6.92 per ton These are also record 
hgures, comparing with $433,395 and &4.16 per ton last year and 
83:4,316 and $4.03, the previous high-water mark, in 1901-2. The 
ts of last year’s Operations are somewhat exceptional. In 

] er, 1906, the ore milled rose to 145,014 tons, the yield 
$13.49 per ton, the cost fell to $4.16 per ton, and the profit 
$0.33 per t The next five months also showed abnormal 

Its, due to exceptional and temporary circumstances. In the 
lar issued on June 6th last these circumstances were ex- 

| as being due to the fact that the stopes above the 

200 feet level had been producing ore of unusually high grade, 
that, pending the opening up of the 2,100 feet level, it had 
been possible to break down a sufficient quantity of low- 

e ore f ther portions of the mine to reduce the value of 
tal tonnage of ore sent to the mill to the average grade of 
expose 1 thi ugh ut the property. We added that by July rst 
meient number of 1 w-grade stopes would then be opened to 
future returns to be maintained at an amount repre- 

ting the average grade of ore far developed in the mine 
consulted Mr Herron as to what might reasonabiy be ex- 
‘ted as the normal output of the mine, and we came to the 
usion that a profit of £8,000 per month might easily and 
es * 1 aa tai ed for a considerable period. This forecast has 
alised, the three months of July, August, and September 

—s MOWN an average of exactly that amount. This gives a 
Mt ot Zof a year, which is equal to 32 per cent. per 
: n our capital of £300,000. Mr Herron’s statement of 
. J re reserves shows that these have been well 

oo © t t taking into account the ore likely to be 
ao | 2,1 a level, recent developments in which 
po g ie estimates that the ore reserves exposed 
r = pments on June 3oth last amounted to 408,000 tons, or 
vat ie his previous estimate, and this after the 


‘ean | vear of 119,597 tons. The opening up of 
* Upper levels in the 


ee 's in the Re ¢ Cloud property has been energetic ally 


ued, with } bh} tisf 
thet if the lecel. =, ‘Satisiac tory results. In 1g01 IT pointed out 
the Red ¢ —t 5 in the ro ntine property, when extended to 
ed loud ¢ 


ici ’ he »wed a 


; continuance of the good ore 
untered, 


we should, in all probability, have upwards 
the Argentine and Red Cloud levels which 


| aireg ly en 


1,000 feet betwee I 


| Wold nte } : 

; "¥4id Conta sluahle M 

nce Yatuable ore bodies. The developments since 
theory, ont a the way towards establishing the correctness of this 
Ine ¢ ation of the p , 

the raise above the \ ™ 1 of the pay ore-body disclosed by 


Miles aa 2 tunnel level is particularly gratifying 
and the tummay vat the untouched ground between that level 
ve will give cur mill a plentiful supply 

‘time to come. C oming to the lower 


ng dnft known as the 1,650 feet, or 





oheet. wie teen has been extended to a total distance of 
to xe confin sain eal ect of carrying it as rapidly as possible 
this work is ao in perty to the east. Concurrently with 
same object Tho eo lk moet is also being extended with the 
the easter boundary t level will also be pushed forward to 
Toperty will be exc} | sien a suitable point is reached the 


d by winzes to an additional 300 feet 


er | 








| three groups: 








prove the value of the mine in depth. It is highly satisfactory t 
observe that appearances in the 2,100 teet level have improved 
last year. Mr Herron is now abie to report that three ort 
bodies have been encountered of low-grade ore which are 
milling value, as he states that they promise to add materiall; 
to the tonnage a our ore reserves. He cannot, as he tells 1 
even approximately estimate the tonnage developed by the 
workings on this 2,100 feet level ; but it is very gratifying to = i 
the barrent 1ess reported last year giving place to three payab! 
ore bodies. We shail await with great interest the 
obtained by sinking the winzes from this level, and trust tha 
they may prove as satisfactory as those obtained by the raises 
the up per part of the mine. In conclusion, the ¢ ‘hairman m 
the adop ition of the report and accounts. 

The Marquis d’ Hautpool seconded the motion, which was, 
after discussion, unanimously agreed to, and some forma! 
business terminated the proceedings 


since 


resul 


some 





PHILLIPS RIVER GOLD AND COPPER COMPANY, LIMITED 


shareholders in the 
Limited, was held, 


meeting of the 
1 ¢ opper ( ‘ompany, 


rhe first annual general 


Phillips River Gold an¢ 


on the 11th inst., at Salisbury House, London, Mr Charles Kaut- 
man (the chairman) presiding 

The secretary (Mr E. Protheroe Jones) having read the not 
convening the meeting ; 


The Chairman, in the course of his speech, said: The balance- 
sheet and profit and loss account cover a period of 18 months, 
and the expenditure really extends to nearly two years—the 
company, as mentioned at the statutory meeting in March, 1906. 
having taken over at cost the options and properties which |] 
had secured The capital of the company is £200,000, and ot 
this /100,000 has been issued. The purchase of propertie 
£12,915 9s 3d, development of the mines, £19,353 16s 4d, and 
machinery and plant, £31,112 §s 8d are shown at cost. Depre- 
ciation at the rate of 10 per cent., amounting to £1,935 16s 4d, 


has been written off the development account, and 12% per cent., 
amounting to £3,889 5s 8d, from the machinery and plant 
account These are very liberal writings down, and glance 
at the tabulated statement of the development work, given ©! 
page 11, will show that the bulk of the development work is ot 


a permanent character, and will be a service as long as the 
mines are being worked, whilst the machinery and plant, pur- 
chased on most favourable terms, are virtually new to-day 

The cash assets of the company, when not in the bank, are 
loaned out on the Stock Exchange, with a maintained cover 
margin of 10 per cent. The difference between the sundry) 


f24,500, and the matte and cash, £62,000, 
roughly represents the company’s work- 
profits on trading and smelting 
arrived at after debiting the account 
expenses in Australia. The ore 
mpany'’s own mines amounts in value t 
£19,094, and against this there are the items for extraction 
£1,772 and reduction £8,264, giving a gross profit of £9,058 
The balance of the profit and’ loss account, £46,210, the board 
recommend be carried forward. Although it 1s a large sum com- 
pared with the issued capital, it is virtually locked up in the 
business of the company, and to distribute any portion of the 
cash on hand would interfere with the company’s future opera- 
tions, the opening up of the mines, and the erection of additiona! 
machinery and plant. In the general manager’s report you 
have at first hand a record of the work carried on under his 
direction at the mines. The difficulties encountered were no 
ordinary ones; the question of transit alone was enormous, and 
had the company not demonstrated their faith in the district, 
many years—not months, has been the case—would have 
elapsed before this state of affairs could have been placed on a 
satisfactory basis. Much has yet to be accomplished before 
copper can be produced at a low cost, but every day brings it 
nearer, and I beli ieve that we shall reach that stage much sooner 
than anyone conversant with the country could have thought 
possible. In November last this company sold the Mount 
Cattlin mine to the Mount Cattlin Copper Mining Company for 
ae sum of £100,000. On the mine itself this company had pre- 
viously expended over £20,000, and since its acquisition by the 
new company the dev elopments on the lower levels are highly 
satisfactory, the three ore bodies giving an average of 5 per cent. 
copper, 3 dwts of gold, and 7% dwts of silver per ton. As 


creditors and bills, 
amounting to /£ 37,500, 
ing capital. The 
tions are £56,815, and is 
with its due proportion of 
tracted from the c 


gross oper 


ex- 


as 


/ 


previouslymentioned, this company holds over 44,000 shares in 
the Mount Cattlin Company. As set out on page 3 of the 
report, the company’s leases total s12 acres. The mines form 
The Desmond-Elverdton, comprising Mount Des- 
Desmond, British Flag, Elverdton, and Elverdton South 
—144 acres; the Mount Benson, comprising Mount Benson and 
Mary (under option)—75 acres; and the Marion Martin, a self- 
contained lease of the same size as the Mount Cattlin—so acres. 
We have also the smelter and its 188 acres of land, the ironstone 
quarry of 50 acres, and a homestead lease of 50 acres; on the 
latter are the offices and manager’s house. At the present time 
we are devoting our attention and capital to the exploitation 
of the Desmond-Elverdton group. The main shafts have 
reached depths of 263 feet and 267 feet respectively, and de- 
velopment at the 250-feet level is being proceeded with, and has 
exceeded our most sanguine expectations. The quantities of ore 
treated at the smelter are set out in the manager’s report. I need 
not repeat the figures, and have only to supplement his state- 
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ment bv saying that the ore was received from no less than 58 favour of the resolution 311,188 char: il aaa 
different mines and prospectors. From this it will be gathered | therefore declared the resolution 
that the utility of a smelting plant on the field is beyond ques- then terminated. 
tion. Previous to 1900 there was no output from this part of the | 
State. In 1900 34 tons of ore of a value of £725 were sent from | 
the field, and since then the output has os a in 
1906 to 2.88< tons of the value of £25,270, and the first alt o 
this xn the Government statistics show that the output was | PUBLIC INCOME AND EXPENDITURE. 
nearly 7,000 ons of ore, value £40,000. If these figures do not | REVENUE AND OTHER RECEIPT¢ 
carry conviction as to the work this company has accomplished | a7 a ; ‘IPTS, 
I do not know what will. ‘The smelting operations, pending the | somes imanoia 
completion of the railway and the erection of additional plant : | Estimate Apl. 1,07, Apl.1, 06 ——. LPTs, — 
are now restricted to the working up of the stocks on hand and | , iy 1 -” to ending | end, 
the purchase of ores from prospectors in accordance with the | 1907-8. 1907. ‘eee Nov. 9X 
terms of our contract with the Government. The efforts to find | ; 1907, 
a satisfactory solution for the reduction of the low-grade ores ae 
are not being relaxed, and at the present time experiments to ee £ 
that end are being conducted, not only at our own mines, but Bank of England ...... 9.334.212 
also in different laboratories. As to when these tests will be Bank of Ireland........ 1117275 
completed and a suitable plant decided upon and be at work [}] od 5,932,423 10,451,487 
am quite unable to say; but I assure you that no time will be ; = 
lost nor any machinery ordered until the board are quite sure | 
that it will be the proper sort of plant to instal for the work it ; £ £ 2 
will have to do. In conclusion, the Chairman moved the adop- | © sctwcins paakeneen $1,985,000 19,969,000: 20,850,773 hae ‘am 
tion of the report and accounts. . : +»+++| 35,965,000; 21,375,000 21,276,689 683 asnnrn | 
Mr Eduard K ebner seconded the motion, which was unani- a vee | 18,697,000 ego 11,740,353 2200 MS 
3 ’ . = } 8,700, 875,000 4,641,000 145.900 
mously agreed to Land Tax and House Duty; 2,600,000 400,000 350,000 sa 2,00 
The usual formal business having been transacted, a vote of | eae ances wee) fone! saaat ae 6,290,000 64,000 43, | 
thanks to the chairman, directors, and staff of the company ter- | Telegraph Service vessee.| 4,400,000} 2'830;000 Senne ae £00, 
minated the proceedings. : Crown Lands ..............| 500,000 280,000 "270,000 —_ 
7 Receipts from Suez Cana) 
Shares and Sundry Loans; 1,100,000; 688,500 — 681,683 
Miscellaneous 1,550,000) 1,285,166 1,067,905 


*R >» id i _ a " se ‘ 
BOSTON CONSOLIDATED COPPER AND GOLD MINING COMPANY, | "Tnchonecr .--».-. 1150835000) Teasaeus! Ta4uaA0l saan) Tent 


LIMITED. | Total, including Balance ..| fe i 86,769,089 89,889,588 


pm 


Ee Tr errr a ee a eres 


An extraordinary general meeting of the shareholders in the OTHER RECEIPTS, | 
Boston Consolidated Copper and Gold Mining Company, Repayment of Advances for) - 
Limited, was held on the 14th inst. at Winchester House, i Bills (net — 
London, to consider a resolution providing for an increase in the | _ amount) ; ‘ 5,000,000 
capital of the company. Mr J. E. Dudley Ryder presided. Under Telegraph Acts, 1892 neon seme 
The secretary (Mr George H. Johnson) having read the notice onker tees Works Acts,| 170,000) 1,055,000 
convening the meeting, 1895 to 1905 | a | 1,762,000 
The Chairman, in the course of his speech, said: Naturally | Under Military Works Acts, | 
you will expect to hear from me the reasons which have brought BEST 00 TOE n+ + oon c sees! i) 
about the necessity for more capital, especially a doubtle an 
a apital, es é as ess Expenses Act, 1903 $0,000} 115,000 
many of you will refer to the statements made on the previous | Under Public Offices Site 
issue Of £250,000 of debentures, also to the report made upon (Dublin) Act, 1903 - 10,000 
the property of the American Company by its president (Mr | gy = nena revememndiond 3,000,000! 1,000,000 
Samuel Newhouse) and issued in the form of a circular to the | Temporaty Advances, Ways. ee a ee 
shareholders on July 1, 1907. I must ask you to keep that date and Means (including | 
in your minds, for more reasons than one. It was exactly about 1906190) na ee a | 1,500,000 
that time that the unexpected happened. When I say unexpected, we 196,069,089! 96,231,888) 2,764,000 3468 | 
i 





} 
} 


a condition of things occurred which certainly was not foreseen 


by the majority of those principally interested in copper in the EXPENDITURE AND OTHER ISSUES, 
United States, the demand for which, I understand, had up to oe 
June 30th continued on a fairly liberal scale. 


was then about 22!) cents a pound. From that time, for the | Estimate | to meet Payments from 


next two or three months, I am informed that not only did the for the | \- 
price of copper rapidly fall, but it became at times very difficult Year |ApI. 1,'07,)Apl. 1,06, Week 
: 0 


I believe the price | Total Issues out of the Exchequer 


f sale, ar any ime a P ; 8, to | ending 
ordaevy ne ap gn : : me penunt ng Snpaenee ~—— blocked with | — Nov. 9, | Nov. 10, | Nov. 9, 
ock. This is what happened to the Boston Consolidated Com- | 4907. 1906. | 1907. 
pany, so that we were placed in the curious and somewhat - 4 z t ‘ 
ee ey us positi es f having given notice to pay off the balance | National Debt Services — 29,500,000, 15,272,256) 16,600,126 
0 1e unconverted portion of the first debenture issue of | Other Consolidated Fund, 
ieee eel ae ge me s 3.575| 1,093,840 
£250,000, and, before such notice expired, to announce a fresh meneeeee 1,685,000, 1,075,01 ‘ 


issue of debenture T Payments to Local Taxa-| 

2 - f debentures. To try and make the situation more clear sion Accounts charged on| ; 950,000 

to you, I must tell you that a combination of circumstances has the Consolidated Fund .. 11,205,000 5,527,941 6,485,098 417476 2252 
helped to bring about the necessity for a further issue of capital Supply Services .........+++ 110,678,000, 61,659,829 am aot aL 
vhi ‘ cael ai : 7 ; i ‘ al, 3: : aT: 3,333,611! 85,098, 1667,476 4 
which would not have occurred :—(1) If the railroad company Expenditure 155,068,000 85,5 Pa 
had been in a position ; 





to furnish the American Company wi 
abiieinn wath ‘ pany with the OTHER ISSUES. 
fac ‘he ae hich they were entitled to expect under their contract ; | For Advancesfor Bullion,&c. | 1,100,000} 860,404). 10000 
and (2) if the owners of the smelter had been ready on June 1 For Advances for Interest on 
1906, to take soo tons of sulphide ore pe i ae a 5 Exchequer Bonds under 
phide ore per day, which the mine , 7 
was then, and has ever since t . alee the Capital Expenditure | . ae 
Verati ty = is er since been, in a position to supply. (Money) Act, 1904 ......-- 135,000 135,000, 
exatious delay has oct urred with regard to the erection of the Under Telegraph Acts, 1892 i . | 
plant, because the railroads h: 670,000} 955,000) 
aie . fic e railroads have notoriously been so overdone a Naval Works Acts ' 
v1 trathe é re he: m tI id -— 5,000) 
wintrants fon nate Rt rom, the other side of fulfilments of | — 1895 to 1905......:++.+.-.| | 686,000) 1,292,000 
sr ac . - r , e€ : = -s being from three to six months behind | Under Military Works Acts, ‘ ' 
anaes urning to the present and the future, the situa- 1897 to 1901 be eseee! | 350,000; + | 
tion, as I understand it to-day, is this: s1 oe yyy | Under Public | Buildings | 395.000! 115,000) 
authorise the creation if eT + Supposing you Expenses Act, 1903 175, | =" 
t ll ther eation  ¢ 100,000 new shares, the direc- Under Public Offices Site 10,000) 
ae Wi - é : offer for subscription £252,000 of 7 per cent (Dublin) OAT wn anna sa 1000) 
-year debentures, convertible into ordinary : ’ | Under Cunard Agreemen — 
pany on the basis of £3 per share the a a = hd nin ee ~ lied | 951.500) 
ro - A are. * procee »f such deben. urplus Revenue applie a ss ” 

cone issue _ be loaned to the American Company, who will Oe ; , 3,500,000) Lone C . 
thus be able to deal with all outstanding liabilities, and it is | Deficiency Advances repaid -. __| 5,000,000) 1 403,185 717476 262122 
anticipated that this amount will also suffice to fully complete the 92.906,845) Inc.orDec for Week 
equipment, t ut should a further amount be required we have in | Balances in Exchequer :— | 531,968) 4.215,235|— 121,476 + 
reserve £48,000 debentures. Having : Bank of England eel 613.468, + 68000 + eT 


referred to, and « > ‘ 610,276! ~— : 0 58 
Fa ee ¢ 9 ¢ juoted nk of Ireland......-- + =. oe 3216 + 8425 
from, the annual report of the president of the American Com- - ee \3.142,244' 4,828,705 a 


pany, the Chairman concluded by mov ing that the capital of the $$ pe 

company be increased from £625,000 to £725,000 py the creation | Treasury Bills outstanding on November 9, 1907:— 
f an additional 100,000 shares of £1 each, ranking equally with Bills issued by Public Tender 

the original capital of the company. § equals Bills otherwise issued.......-.--+s-esr0000 


Mr Samuel Newhouse seconded the motion, which was. after Total . 
a etbhon ~ : : oe : ir { 907 
a critical discussion, submitted to the meeting and declared lost Treasury, November 12, 1907. 
The Chairman thereupon demanded ; l . »t~ ve 

lé I mal a aA ll, remarkine : > : » jc 

he para ee 2 and po emarking that the cs : 1 expenditure figures for 19078 © om 
board Nad proxies tor 311,000 shares. Norer.—The revenue an? S) of , Finance Act, 7 (7 Ep. os mlar 

The poll was i Sa ‘ . ee to give effect to section 17 (5) of the Sen tae 10068 pare Oe 
ge 4 pt a a. eens taken, and as the shareholders de- respect to local taxation grants, and the Seures [0! 1906-7 
clined to vote, the Chairman declared that there were lodged in ! adjusted for the purpose of comparison. 


eee $$ $$ eee 


ne a ae 


os i sted 
re he ue 
778 have been aiid 
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Novell R 
gee | | ' 
At corresponding date | Nov.10,, Nov. 16, Nov. 15, Nov. 14, Nov. 13, 
NORTH Ri & with the present week. | 1897. | 1904. 1905. 1906. 1907. : 
- { — EEE — £ 
Circulation (excluding) £ | & | & | £ £ 
Bank post bills) ........ 27,373,045, 27,686,270 28,585,725 28,225,440 29,252.975 i. 4 
e Public deposits .......... | 6,792,442) 7,173,774. 12,649,765 9,314,803, 6,965,351 peg 
| Other deposits............ 36.517,809, 39,439,155 40,681,403! 40,357,129 45,086,590 ; 
Established 1809. LIFE | Government securities. ...; 12,516,416, 15,610,005 17,039,131) 15,458,666 14,352,156 Fras 
FIRE. ANNU _ — souestites snhagendas 27,727,635, 24,706,825, 31,772,007, aeons tus : 
N ITIES. | Reserve of notes and coin, 20,939,835 24,165,954 22,410,279 20,02 ' : 
URGLARY. | Coin and bullion.......... | 31,512,880) 33,402,224 32,546,004 29,799,369) 51,896,292 ; 
ACCIDENTS TO SERVANTS. Proportion of reserve to| | { fF Fe 
plisbilities oe. s-. cee | 483% | 519% | 42% | 408% | 404% i 
ank rate of discount ..... 3% | 3% 4% 6 % : 
T tal Funds - @ £1 7,800,000 Marketrate, 3 months’ bills ata 2 4 eta ; 
0 £4.000.00 Price of Consols* ........ 12k, | | 87f8 | 88h] Gye |S 
in nual Income - 9 9 Oo Price of silver peroz ... | 268d ad | Wd | 32jped 26434 
| AD Average price of wheat....| 33e Sd | 30s3d | 288 3d | 26s6d | 35s 10d 


{ Offices: 61 Threadneedle st., London E.C.; 64 Princes st., Edinburgh. | Exchange on Paris (short)) 25.i74-228 25.124-174 25.15-173 | 25.274-3C 5 ts 
Chie — Amsterdam (short), 12.1-2 | 12.1-14 | 12.23-3 | 12.23-3| | 12.2 3 


—a27 | . . : — Hamburg (3 hs)| 20.58-62 59-63 | 20.70-74 | 20.82-86 | 20.92 
ROY Al The Largest Fire Office in | Clearing-house tpg ' Le ity bec 247 $35.500 260,846,200 251,051,200 221,749,009 
the World. a ee ie 


; The amount ot the ‘other deposits '’ compared with the ** other 
INSURANCE | ,,.., 1, North John St., LIVERPOOL 


securities,” showed in 1897 an excess of £8,790,164, and in 
3 bard St., LON ° : . 
COMPANY; Offices: ( 28, Lombar . — 1904 an excess of £14,732,330, in 1905 an excess of £8,909, 396, 


on Total Funds over 13,600,000 aes eae excess of £8,260,704. In 1907 there is an excess 


ACCIDENT. BURGLARY. 
ele ieee a Hr | In 1g04 at this time the Bank rate was 3 per cent. —— 









—————— i 
| full employment for money, owing to large applications for a 


Che Bankers’ Gazette. | Japanese loan that was being offered. Discount rates were stiff, 

| and three months’ bills were seldom taken in under the official 
| minimum, and for six months’ paper the rate was 3% per cent. 
|} On the Stock Exchange the tendency was weak, and prices de- 





| clined to some extent in most departments. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. | cent. Money was in good demand, and rates for overnight 


~~ 


At the corresponding date in 1go5 the Bank rate was 4 per 























































a 
. . advances and seven-day loans ranget om 314 to 33 e ant. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for | aia 7 a di a en ‘ 'y an - ge ; from 3%% to 3 _—s cent ‘ 
Se oeeieaaiaal Weducedan November 13, 1007 ness 1n disc ounts was restricted, and 4 per cent. was quoted 4 
t ‘ , 7, for two, three, and four months’ paper, though there was a little 
ISSUE DEPARTMENT. relaxation after the issue of the Bank return. On the stock 
£ £ markets business was limited, and the tone rather uncertain, ; 
Notes issued......«« 49,045,030! Government debt.... 11,015,100 | 9"'"S to fears of a possible advance in the Bank rate and the ' 
| Other securities .... 7.434.900 | disturbed conditions of affairs in Russia. : 
| Gold coin and bullion 30,595,030 | In 1906 at this time the Bank rate was 6 per cent. Some fears 
I 
49,045,030! 49,045,030 | had been expressed that the Bank would raise the rate to 7 per ' 
| cent., but as the situation in the money market became easier 
BANKING DEPARTMENT. | less anxiety was felt. Discount rates, however, continued firm, 
| 518 to 6 per cent. being quoted for three months’ Bank paper. | 
£ £ | There was a considerable demand for loan money, which fetched 
Proprietors’ capital.. 14,553,000| Government _ securi- | 5% per cent. for the week. The Stock Exchange was fairly i 
Oe diblekaid tans 3,306,769| ties ....... seveeee 14,332,136 | Cheerful. || | 
Public deposits* .... 6,963,351) Other securities .... 34,517,924 | 
Other deposits ...-.. 45,086,590 | Notes .........+.+-. 19,812,055 | BANKERS’ CLEARING RETURNS. | 
Seven-day and other Gold and silver coin.. 1,301,261 | The following figures from the official returns show the amount || 
caida week 53,666 of bills and cheques cleared at the Bankers’ Clearing-house. 
69,963,376 69.963.376 | Special days are given separately, together with the total increase | 
, j oe ; a | or decrease to date in each case :— | 
lnclading Exchequer, Savings Banks, Commissioners of Nationa Deb6, and : 1 ies bi 
Dividend Accounts. oT [oh a ae a me a | i 
s — ; Country te 
Dated November 14, 1907. J. G. NAIRNE, Chief Cashier. | ceensence tn ikatial cates | —— | batt 
E | ae ee ee tae n3ig 
the following are the changes in the principal accounts com. | aa oa. onan : | tf 
I I s com January 1 to Sept. 18 ...... 8,460.066,000 762,977,000 9,223,0$3,000 ial 
paed with last week : | Sept. Oe cccdeuci éadees 185,895,000 | 18,267,000 204, 162,000 | ate 
Oct. 2 ccccccce poceces| 260,638,000 | 19,322,000 279,960,000 | + r 
Snaneney Decrease. a Sivdavincweasa 216,374,000 25,433,000 24 000 | a ts 
/ 5 i epecesnnennnes 27,089,000 23,491, 
Pate (exelading 1-day and other bills).... seatian °° 0008 247,455 FS ccccccccccsces| 192,160,000 "395,000 21s ces 000 1 es 
; teeta aia eee aie a a eee ag i sevowbetatedas 255,929,000 20,208,000 276,137, 
; WUE vasa seesseevesesececeseceees woe LAINE cccccese | Nov. © sninapuntnentl | 219,746.0°0 | 24,626,000 244'372,000 ou 
SINUS srctesestscosscsscsocecceastooas. cn. secaennn A Seen eal esa a 4 
DIMER ssscseescsescceseseesceseseneseeesenee » 311066 vicccee | ce | Tot@l,1907(a)....+-- 2000+. | 10,228,373,000 | 936,496,000 | 11,164,875,200 || ‘1 
MeNGebbiRTesaseraiuessesaccasceseddaaus i eee | Corresponding total 1906..| —_10,222.799,000 870,402,000 | 11,093,202,000 || i} 
WNESERNRepaRvaceseuseveessconecenecse 3,418,521 wcccccee | Increase or Decrease in {| + 5,580,000 _ + 66,093,000 {+ 71.673,000 HH 
° | x= , of os . = : i 
- tollowing shows the amount of circulation, Bullion in snittanbtonaiiemman caecaliaaetaiaie Ld. pA co 1 ; ti 
igen Banking Deposits, Banking Securities, Reserey | Gross total in 1906 ........ | 11,719,021,000 992,313,000 | 12,711,334,000 1} bai 
; iscount, for three months ended November 13, 1907: | poo to py ecrcess ia" | _ 41,355,250,000 | 932,685,000 | 12,287,955,000 | | a 
—_ 1 3+ 1907: | Increase or Decrease 74 + 363,771,000 | + 59,628,000 [+ 423,399,000 | | i 
_ en =e Seer = O387% |= 639% l= 344% ue 
o> m/ ————— - cate . —— ff § 
| Ge ld Cheatiietien Securities £-S!¢ (a) One day less than in 1906. } ; i 
Date, | and >, — ee ludi « Deposits in os = | ity 
(Bullion, | Abroad or {pak Post | S| Banking | Reserve. 2 | Sprcirat Days. 1 i 
, At — Bills). | Depart- "Sis | - , 
xport. ment. Old j 
= : | ese | Stock Exchange Pay Days. | Consols Pay Days. ‘ ——— . of the i] a tz 
el £ | ras | — | in 
” anes 225,000 in} 29,270,665 53,938,416. 46,118,136 26,015,965 iid Date. 2 | ‘3 
Glasses) £34000 in, 29,174,635 54,482,476{ 45,652,891'26,943,822) 492 — | 1907. a) & Date. £ | M4 
Li eeee i 577,000 in 29,465,150 54,205,879) 45,340,908 27,148,649 50 = Jan. 16 to June27 998,982,000) 1907. , 1907. | 
18 39.134'599 Tien 7 eee eeas6rS2} 44,832,258 27,994,716 51},— July = ecacccccee aan ; eer. 4 57,655,000 
; , ) 28,827,970 (55,581, 129 | | ecccccece ,034,000 May \ } 3 1529, | 
de, “TS MBET| 426,000 out 29,179,375 {54 "ERE'SES| 44 Sak nanlon me noel erie | Aug. 15.......--. Tis7oolJune 3 sossoo0June 4 41292000 || 
Qo 616,000 out. 29,920,490 '52,403,864| 45,156 667 25,636,348 aail— i BD. cccccecee 60,103,00C| July 3 54,422,000 July 4 53,232,000 || . 
Ie air H365)1,036,000 out 29'562'140 (51'842°744| 45°403'518'24°139'225, 464. | Sept. 13.......0.. 56,454,000|Aug. 1 61,750,000 Aug. *3 33,648,000 || iF 
aaa 734,000 ont 29,280/845 148,181,021 42,168,226 23,836,593 494\— | i cataahan 62,421,000/Se:t. 2  49,150,000'Sept. 4 35,722,000 || rs 
:. 3031,729,252'2.76)'000 ous 29,205,050 |50,802,647 44,620,040) 24,C18,254 47}\— Oct. 1) ereee 63,841,000 Oct. 3 43,808,000 Oct. 4 40,870,000 j 
Mv, 1828705205 2'120/000 out soueie 52.158, 208) 49,175,621 20,833,602 39% 54 | Tv cecscsses 87,711,000) Nov. ° 44,501,000) Nov. 4 44,883,000 | 
331,896.29) 293 Ot 29,480, es , Seg eee encrennrrrn eeetcenneenes neon neneeeeaaa ene 1 
4 954,000 in’ 29,232,975 (52,049,941) 48;850,060123,113,316 404|— | Total, 1907... 1,548,411,000, 578,640,000. 506,381,000 | | 
ait | orresponding 
Subjoined is ; $$ total, 1906.... 1,685,146,000 . 588,649,000 .. | 487,543,000 
\ au S ou ‘ 4 ad — 
the Bank Relerns — ible, affording a comparative view of mo. ann, ~ Bee ' = — a = ae ; 
nals, the Price of — a of Discount, the Price of e " ene ean) ena See ese ] 
patiod of eat, and the Leading Exe salen ross totalin 1906 —2,031,582,000| . 644,534,000. 524,816,000 || 
Well as hn three yeats corresponding with the ae ee Do 155 .....+.. | a a °° 497,070,000 | | : 
0 years back, - _ ate aS | inc, or Dee. {i= 39,040,000). + 5,751,000 .. + 27,746,00 || 
' in 1906 ....2'= 188% . t= 090% § 2. = 558% | 
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THE ECONOMIST. 





ROVINCIAL CLEARING RETURNS. 
The figures for 1906 include one day more than those for this year. 
07. «| «SS. |S «Ine. oF Deo. 


| 











MANCHESTER— i 2) ae % 
Jan. 1 to Nov. 2 ....../268 265,300 244,693,600) + 23572700! 963 
Week ending Nov. 9 ..| 6,593,000 5,507,500 + 1,085,500 19°70 


ee | 
Total to date....../274,859,30( 250,201,100) + 24658200, 985 











LIVERPOOL— 


| | 
Jan. 1 to Nov. 2 ....../165,984,500 159,746,000 +6,238,500| 3:92 
Week ending Nov. 9... 5,391,500, 5,068,800 + 322,500 10°50 
Total to date. .... ./169,375,800 162,814,800 + 6,561,000, 4-02 











BIRMINGHAM— 
Jan. 1 to Nov. 2 ..... 
Week ending Nov. 9 | 





| 
| §2,444,100 49,142 500 +3,301,600 6°71 
1,246,923, 965,023, + 281,900 29-21 





Total to date..... | 53,691,023, 50,107,523 +3,583,500, 7:15 


—_— 
| 





NEWCASTLE-ON-TYNE— 
Jan. 1 to Nov. 2 ...... 
Week ending Nov. 9 .. 


48 847.400) 46,336,700! +2,510,700, 5°41 
1,015,900; 





816,700 + 199,200) 24:39 
Total to date......| 49,865,500, 47,153,4.0 + 2,709,990 


| 
| 





I minal 


BRISTOL— 
Jan. 1 to Nov. 2......} 26,363 300; 26,247,100) + 


116,200! 0-4 
Week ending Nov. 9 ..| 602,070 558,050| + 


44,020 79 





4 
Total to date......! 26,955,370 26,805,150 + 160,220 05 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| Comparative Increase 
Nov. 14, | Nov.7, Nov. 15, or Decrease. 
1907. 1907. 1906. Last ; 


_ Week, Last Year. 


ASSETS. £ £ £ £ £ 
Coin and Bullion—Gold 108,206,920 110,183,600 112,311,000 —1,976,680 — 4,104,080 

_ Silver *37.358520 37,411,480 40,455,000 -- 52,960 — 3,090,480 
Government securities 15,704,000 15,704,000 15,704,000 ss si 
Discount and advances.. 75,651,8.0 72,748,360 65,327,000 + 903,440 + 8,324,800 

















LIABILITIES. 
. = + eee++ 195,418,760 198.627,240 188,059,700 — 3,208 480 + 7,359,060 
Government deposits 9,599,920 8.649,680 14,229,000 + 9:0 240 -- 4,629,086 
Private deposits ....... + 20,385,800 20,857,800 22,682,000 -~= 474,000 — 1,298,2.0 
AUST«<O-HUNGARIAN BANK. 
ad Nov, 9, Oct. 31, Nov. 7, Last 
1907 1907 1906. | Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 45.16,000 45420000 46610000 + 96,000 — 1,094,000 
_ Silver 11,544.000 11,589,000 11,717.000— 45,900 — 173,000 
ae advances, &c. 38,576 000 39,954,000 34,318,000 —1,578,000 + 4,028,000 
4IABILITIES, 
eae 83,483,000 86,262,000 80.168,000 —2,779,000 + 3,315,000 
NATIONAL BANK OF BELGIUM. 
Nov. 3 ~ Oct. i. Nov. 8, Last 
1907. 1907, 1906. Week. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion ....... 4,343,000 4,€44.000 4,938,C00 + 299,000 4 5,000 
Other  Pemeemenae penne 25,060,000 25,583,000 24,008,000 — 523.000 + 1,052,000 
4IABILITiE?, ee 
Notes in circulation .... 29,740,000 30,825,000 28,181,000 — 
Current accounts panes 3,415,000 2,476 000 3,329,000 + ee ; te O00 
BANK OF NORWAY. 
~ | Dos. 7, | Oct. 31, Nov. 7, | Last ‘ 
907. 1907. ¢ ‘eek "e; 
a ile | by . “— W a Last Year. 
eee 9351, 1,953, :825,000 
Balance abroad and ee + sae 
foreign bills ..........] 1,375,000 1,325,000 + § 
Foreign Government se-| ’ an + 
Sea 596,000 596,000 474,000 
( } ‘4, ee + 122,000 
Discounts and loans ....} 2,470,000 2,487, 2,524 ae. 
oe | 2,41 87,040, 2,524,000 17,000 — 54,000 
Notes in circulation ....| 4,120,00¢; 4,219,000 65 
Deposits at notice sereee) 732,000 629,000 — ‘ wean : ae 


sentetnemeedentaaaia 76,000 


BANK OF SWEDEN. 


| “igor.” ‘oor " a I a : oom 

AssErs, | : i. ad £ Coe £ » (Last y jaa Last 7. 

Cole s aieced’ wad) 17240 428.000 3.965000 17,000) 251,000 
Beedle aad’ fossiga| “°° 101400) Ls2n 000) + — 39.00 475,00 
Giessunte a8 loans ..-.{ 11,730,000, 1.212.906 0 672.900— 2,000 54,000 


ad 


+ 


518,000 + 1,901,000 


LIABILITIES, 
-+++; 10,706,000 10,933,000 10,094,000 — 227,000 + 


Notes in circulation 


Deposits at notice .. ..!_2430,000 2.357.000 2,153,000 ‘73000. sareey 
NETHERLANDS BANK. oe 
Nov. 9. Nov. 2, Nov. 10 Last — 
1907, 1907, 1906. ° er =e 
ASSETS. , £ £ .‘ W eck. Last See. 
Coin and Bullion—Gold 7,525,000 7,388,000 5.532 1 
i —_ Silver 4,984.000 5.014000 Reena * a+ _—— 
’ - ey 


Discount and advances 14,517,000 14,428,000 12,373'000 ~ 
LIABILITIES, 
Notes in circulation .... 
ODOM o0.0000000rs8s0005 


111,000 + 1,944,000 


24,632,000 25,049,000 23,426,000 — 4) 
1,083,000 907,000 05,0004 17 





5°74 | 





| 


| 


| 


| 
| 
| 
| 
| 


| 
| 
| 


‘their weekly circular, 


+ , aT 
| November 16, 197 


BANK OF ITALY, 


| Oct. 20,7 Get io, 





1907, Oct. 20, | Laat 
ASSETS. _ 1906. Week, tas 
Secerve—-Gele coin and. | & & a 
UNION. .......0000000. 33 350,000 32,8146 
— Foreign gold bills 3,336,000 3.292 = #7 084.000 + 336,000 + 5 o9¢ 
wo QIBUOE wan oxo ennee 4.823000 $'903,000 $435 000+ 480m, YM 
State notes & sml.change 396.000 332.000 “gqn PO 80,0004 16 = 
Discountand loans .... 20003900 19,474 000 > — 000 63,000 — Lan 
Public stock &Statelo’ns 6140000 6 186 000 " = 900 + 529.099 + mr 
Credits,intern') & abroad 5,793,000 5.760 000 oa 46.000 — Tae 
LIABILITIES, ee 71000 + 33009 — ‘lt 
Note circulation ........ 55,036.000 54 936.000 47.109 7 
Currentaccounts ...... 2511000 2.273.000 0.900 + 10,000 + 16. 
Deposits at notice ..... 5.128000 4.736.0 800 000 + 238 909 — ‘Wee 
——— 156.000 4.610.000 + 3o2.0004 am 
__sSBAANK OF SPAIN. 
Nov. 9, Nov. 2, Nov ig 
1907. 1907 | ige?) uast a 
ASsETs, £ £ > Week, ‘Last vey 
snes esses. 15,600,900 15,592,000 15,327,000 2 “ean! 
rman pe naretorea 25 449.900 25,640,000 24'007'309.7 g¢0+ 23 
Loans and discounts .... 39 242.000 38.864000 37'779,399 , pit + Laan 
Spanish 4% stock ...... | 13,779,000 13,779,000 13,779,909 7 °/©900 + Leduc 
Treasury bills, obliga- " 
CG ccccexdceses , 6,0C0,0CO 6,000,000 6,000,000 
LiaBILITIES, ; 
Ciroulation ....cccccces 63,190.000 63,190000 €2.452 - 
Deposits and current a 
_ Accounts ..........-- 20 127.000 _ 20,127 000 20,807,000 ~ or 
__________ IMPERIAL BANK OF GERMANY 
Nov. 7, Oct. 23, Nov. 7 ae — 
| 1907. 1907, . . 1% 
Assets. : -. £ «3 _ Last Tew 
Goin and bullion........ 36,522 000 37,515,000 37,1%3000— 991,00— diy 
iscounts an vances 69,282,000 170,991,000 62,78 709.000 + 6.468 
LIABILITIES. 7,000 1,708,000 + 6,8 


Notes in circulation .... 78,117,000 80.852,000 71.525 000 - 


2,735 + 68a 
Currentaccounts ...... 26.975 000. 27,548,000 24.267 000 755,000 + 6.592ay 


pele See ee : 275,000 = 2,706.0 
BANK OF RUSSIA. “ 
) Oct. 23, ) Oct 23, : — 
Nov. 5, |Oct. 16/29,! Nov. 5, Last Last Yeu 

1907. | 1907. 1906. | Week, 

ASSETs. £ £ £ ;- 2 t 
ON vn cndsencesds ensbaus | 95,317,000! 95,389,000 85,463,000 — 72,000 4 9,854.0 
Balance abroad ........ 30,174,000) 30,264,000 30.796,000'— 90,000 “eng 
Silverandsubsidiary coin, 5,174000, 5,354,000 4,653 000 — 180000+ So gy 
Securities & short loans 35,666,000) 36,259,000 35,298 000 -— 575,00 - ay 
Other loans and advances 15,581,000, 15,302,000. 15,549,000 + 73/00 - “yy 

Securities belonging to 

PE istptvecnseasees | 9,228,000) 9,288.000' 8,683,000!— 60,000 Skyy 
Miscellaneous ..........| 6,717,000! 6.503.000 7,257,000 + 414,000— swap 


Balances due by} 
branches & treasuries) 2,736,00C’ 2,401,000 3,791,000 + 335,000 — Lessor 





| 200,393,000 200,540,000 191,290,200 — 347,000 » Sitka 








LIABILITIES. 
Notes in circulation ... 
Capital of the bank 





128,346,000/127,549,000 124,780,000 + 797,000 + seat 
5,204,000, 5,504,000 5,504,000. 7 





Deposits and current 

SOOOUMIG 0 oc vccgecccves | $5,164,000 43,345,000 45,924,000,— 181,000 — 2,7600K 
Treasury account ...... } 11,829,000 12,459,000 3,595,000, + 370,000 + 524,m 
Miscellaneous .......... | 7,799,000 7,957,000! 17,536,000/-- 158,000 + 2630 
Balances due to branches} 

and treasuries ........) 3,751,900} 4,726,000 3,951,000 — 975,00— im 











a 


200,393,000 200,540,000 291,290,000 — 147,000 + 9.3 
SWISS NATIONAL BANK. 








Nov. 7, | Oct. 30, | Oct. 23, Lat 
1907. 19U7. 1907. Week 
ASSETS. | £ a & é 
Coin and Bullion—Gold ............ 2,999,000! 2,479,000 2,329,000 + uth 
-- SS Brn 318,000 324,000 548,000 — 5000 
Discount and Advances .........++. 3,563,00.| 3,094,0,0) 2,224,000 + 463.0 
LIABILITIES. | : | : al 
Notes in circulation ...........-++-- | 4,701,000; 4,549000 3,824,000! + _ 
Deposits. ......cccccocsesce Jos seeeee i 594,000! 1,288, 100° 1,023,000 + _ Sts 
NEW YORK ASSOCIATED BANKS. 
| Nov. 9, | Nov. 2, | Nov. 10,| Last | 
1907. | 1907. | 1906. Week. flea Yes 
ASSETS, £ | £ & a 
Specie .......-.++0+ wees) 34,142,000} 35.182.000' 36,360,000 1,040,900 — 221808 
Legal tenders .......... 9.816,00C) | 9.638.000) 13,274,000 + | 178,000 — ote 
Loans and discounts .... 57,464,000) 289,600,000 209,100,000) + 7,774,000) + 25,8 
LIABILITIES, 46 
IID os canines 10,572,000) 10,348,000) 10,108 000) + 224,000 + am 
Net deposits (inc. U.S. : eae To 
Gevesnmant deposits) 827 ST, O SN 199,750,000) + 7,018,000 +./ a 
8. G nment De-) ; a 
aan ae Soebwshavanah | 14,628,000] 7,522,000 3,252,000) + 7,096,000 = 
5,676 


Rusenve (Specie & Notes), 43,958,000) 44,820.00 49,654,000 —_ 862.00 ag, 





Legal reserve .........- 54,344,000) 52,589,000 49,957,00 + 1,755,000 + 
Excess of actual reserve) a os ove anal « 9.617.000! +108 
Deficit of actual reserve’ 10 386,000! 7,769,000" 303,000) + 2,617,000 

} 


In the above tab!es the Reichsmark is converted at 4s; 
at 10d; the Duteh florin at 1s 8d, the Swedish krono! 
kroner at 18/15 per £, and the france, lira, and pese 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—\W\ hile the | ts aie 
York is not quite so acute, the general reer" “tock J oa 
States cannot be said to have improved, as t . a aeall 
fidence has spread to the more remote parts © t 
The hoarding of currency remains a 1 
situation, and as the period of notice for tl na few das 
deposits in savings and other banks expires astored before 
there is, unless some degree of confidence is . amore co 
these withdrawals can take place, a fe: Ce ah ; 
plete collapse of credit than has yet been € rae continues 
situation here is, of course, strained, owing to The Bank of 
demand for gold to go across the Atant. ais sreedotl 
France, however, has let out gold with — on other patts 
and large amounts have been receiv: a and Co» 
of the Continent. Messrs Samuel Montast 
dated November 14) 
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November 
that the stringency in the United 


are symptoms 

America 1s ente 
tion for the ol : 3 
een owing to the difficulty in finding remittances, 
ue was placed at §d lower than the price of last 


«There - 
States oF 
the co! ipetl 
proved not 
the {600,006 
sak.” Alt 
wees. a Oar 
f>.924,000 In §° 
£2,934 . 
“527,000 in the 


sO 
»d 


Id. and as there was a reduction of about 


vn addition of £3: 
‘ore was also a re : : 
There wa reserve thus being augmented by a total amount of 
»resel - * “a 

It now amounts to £21,113,316, and the propor. 


» liabilities is 5} higher than last week, at go} 


notes. the 


ric nD of reserve t 
eee | 
Pr the Bank by £1,581,818, that being the extent of the 
eal aie Other Securities. The Public Deposits show the 
reductlo t 7 
small increase : th > , i. 
> the influx of gold, are £1,647,057 up on the week. Supplies 
floanable money 
tay-to-day money 
while the usual rate 


fluctuating between 4 and 5} per cent., 

for weekly loans has been 5} per cent. 

lief was experienced when the directors decided tomake 
hange in the Bank rate, the quotation for best three 

ee bills remained at about 6} per cent. The situation 

0 fay Friday) is more strained, and the three months’ rate 

 a0ytt | to 7 per cent. 

‘anything from 6; to 7 per 

R The subjoined table shows the rates quoted from day-to- 

+. during the week ; 





cay 7 a oe 
| es 
a Bat. | Mon, Tues.| Wed. | Thur. ! _ 
~ — 
~ 1% | % o 0% %, of 
7 Ww PP lUelUR Ue 
Bank rate “ah anes 
tes of discount ; 4 
Ma he inke = dratte ee . 63 162 Ss 6} 7 64 7 6% 7. 63 7 7 
\ Te! de ecves . 62 6a 46h 36) 768 264 953 7 
months’ do -- 69 368 ie 364 36h 216k 3/68 
6 ilies do . 6 +6 45 6: 5d 6a a . 3 6 : 64 
fe a ytoday ...... .. 43 54h 5444 545 SAR 5d 54'5 
——— ee Reaves st 545 545 545 Sh5E 4153 4/5 
I . at last Settlement)... 44 44 44 7 7 7 7 
sit allowances :— Banks .4 4 4 4 4 4 4 
t houses at call........ 5 5 5 5 5 5 3 
At notie ‘5 bt 5k Sk SRS 


fhe following is a comparison with previous weeks : 





i Bank Bills Trade Bills.* 
i 
3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
197 0 % . % | % % % % 
bau. 2.293 3 2/3 31%) 608/58 U4 a RR 
Md ga aa | %e&% 22 28 s 
16..3 45 43 | 43 43 | 4 5 | a 52 5 54 ef 53 
| B..3 4% 44 5 | SB z 5 5¢ St ¢ 5 2 
30..2h 3. 4% 2 43 g | 43 5 + % 5 4% 53 | 5 54 
Set. 6.63 9 4 si% 31% 3 4% 743 5 43 53 
B.2 6933 414% #3814 644 ; 43 3046 5 
mei g4 ~@e]. ¢4 $4 Pad 2 
| ose 25S bl fe OU C8 SF s a3 2:4 #5 
Caer +g 4h 44 4; 44 
ho. S 44 in 4's 44 44 + 
18.5 33 43 | 43 44 48 4 44 5 43 5 | 43 5 
.. 3h 33 48 43 43 44 5 5 53/5 54 
| or, 4 5k i | 3a ¢ 54 & 6 4 6 ei¢€ 64 
8.5 5h 62 63 6x 4 7 7 7 
5 6; 7 | 68 6 6: 7 7 6; 7 
ese rates range from those current on the very best paper to those paid 
| 0 r Which the Bank rate is usually required. 


There was an absence of buyers in the silver market on 
turday, and quotations receded to the extent of }d, to 
On 
bear’ covering prevented the market from 
| Seing entirely flat, but quotations experienced a further fall 
|%sed,to 26)d and 27jd, only to be followed by a sharp 
| “vance on Luesday on receipt of buying orders from the 
| far kast and repurchasing by “ bears.” 





atu 
| 20¢;d and 27,4, per ounce for spot and forward delivery. 
| Monday a little * 


THE ECONOMIST. 


ring upon a more acute stage, but as | 
bar gold arriving from the Cape | 
‘oether, the Bank received from abroad a sum of | 

{ e i , 

home circulation of coin, the stock received | 


' £171,066, bringing it _up_ to £31,896,291. 
juction of £247,455 in the circulation of | 


The market has apparently reduced its indebtedness | 


of £167,922, and the Private Deposits, owing | 


have been variable, and rates rather wide, | 


ave “n rather -ertain, ¢ while | 
I pjscount rates have also been rather uncertain, and, while | 





Rs. £ 
April 1, 1906, to March 31, 1907.......... .. 441,423,837 .... 29,598,716 
April 1, 1907, to November 6, 1907 ........ 161,373,626 .... 10807.195 
Week ending November 13, 1907.......... SOAS ccce 201,172 


164,408,601 .... 11,008,365 


Allotments since last week :— 


is. 
Wednesday .. 10,000 in bills on Calcutta Lee . 
. i wana’ 25.525 in bills on Bombay.......... } At ls 3 29-524. 
Thursday Kedcenes 400.000 in transfers on Calcutta .... At ls 3}fd. 
I acy aciduar 20,000 in bills on ('alcutta.......... At 1s3 29-52d. 


110,0.0 in bills on Bombay. At ls 5 29-32d. 


The amount to be offered next week will be Rs.2,000,c00. 
The foreign movements of gold to and from the Bank since 


last week have been as follows: 


ARRIVALS £ WITHDRAWALS. £ 
Sat., U. 3. coin .. 408,000 Sat., U.S. coin .. 547,000 
Mon., German coin 72,000 a eerere 121,000 
U.S. coin .. 4.000' Mon., Bars ...... 101 00 
aa Continent .. 516.000; Tues.. Bars ...... 393,000 
Tues, Germancoin 116,000 ” U.S. coin .. 56,000 
es U.S coin.. 378,000 i S. America.. 15,000 
i" Continent .. 90,000, Wed., Bars ...... 203,'.00 
Wee., Bae oie 96,000! Thurs., Bars ...... 451,000 
‘a German coin 73,000 os U. S. coin .. 278,v00 
“ US. coin .. 771,000; Fri., > <zeaee 496,000 
os Continent .. 305,000 ‘i U.S. coin.. 286.000 
Thurs., German coin 29,000' Net influx.......... 221,000 
” Christiania . 15,000 
Fri., Pe accrawars 195,000 
” German coin 26,000 
i Continent .. 50,000 
” Copenhagen , 25,000 
3,169,000 3,169,000 


The Union Bank of Ausiralia, Limited, notify that they 
have opened a branch at Opotiki, North Island, New Zealand. 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on ‘Change. 





On Usanee. | eae 7 
Nov. 12. Nov. 14. 
BUMS: dvd secs dumscistenes's .| Cheques | 25 224 25 25 | 25 224 25 25 
RUBS scsciees' wubinucactaaal 3months| 25 50 25 55 | 25 514 25 564 
PE i nazicccncddiaceenn do 25 50 25 55 | 25 514 25 564 
MEM. bk dscvcdcducnssaunnas Cheques | 12 24 12 23)12 2 12 23 
SNE. nee a dada a eee oueee) S$months/ 12 €} 12 6;|12 6% 12 68 
BONS ie cbeLaks daesd cebddceses < | 20 93 20 97 | 20 92 20 9% 
Iss. cieeudieotacastal » | 20 93 20 97 | 20 92 2 9% 
SR cn ctinncnseimetecied | . |20 93 20 97 | 2 92 2 9% 
Vienna and Trieste ..........., ” | 4 62 «24 «67 | 24 62 24 67 
a ‘ 25 664 25 713 | 25 66% 25 713 
St Petersburg ..-............. . 244 242 | 24de 247% 
MDs isc xc cu addaccesdccuce’s el 244 2:3 23¢y 245% 
Genoa, Naples, &e. ........00-- * 25 70 2 75 |25 70 25 75 
Madrid, Barcelona, &c. ....... a ee 41a, 41%, | 412 41 
Lisbon EL AE eS gs 47 474 nom. | 47 47 
RIWINOUENOMN 6 east cascanasécsais pa 25 713 25 763 | 25 70 25 175 
FOREIGN RATES OF EXCHANGE ON LONDON. 
ntact} ates vet) Rates 
mn of Ex-| Usanee. — of Ex- |Usance. 


change change. 


Paris Nov 15; 25:25 | Cheques Rio Janeiro. .!Nov.13 53d 90dysst 
Brussels — 14, 35°25-264 os Suenos Ayres; — 12) 484d 90dysst 
Amsterdam.. — 14/ 12°13-14, Short 
Berlin ..... 15) 20554 Montevideo, . Oct. 18 514 90dysst 
Do — 14 2020 |3 months Bng Sng 

Hamburg — 14 2053 Short. Melbourne ../Sept.201dis §dis 60 dys st 
Frankfort .. 15 20°44 Sydney ....... — 2W1dis adis a 

| Vienna 15) 24°17-19 adelaide ....; — 201 dis adis 

| St Petersbrg. — 14) 93°67 (3 months Calcutta ..../Nov.15 holid’y teleg’ph 
New York .. — 16,4773 |60 days at Bombay — 15 1343 transfer 
Lisbon. . 14) 473-8 Sight. dong Kong..; — 15) 204 transfer 
Madrid 15, 28 47 “ Shanghai....| — 15) 284 ” 
Italy 14} 25.20-25 4 


The extent of the | 


se was \\d, bringing prices to 27;d and 27;,d. Although | 
a consi 





lotations dropped back 
»“TSday speculative selling was the cause of a turther drop 
Saat to 20i;d and 27,;d. To-day prices remained un- 
danged, the market being not very firm at the close. 


_ 1he following is from Messrs Pixley and Abell’s Circular, 
dated November 14th: 


s0ld—Bar gold, fine, +7 


~ 


114d per oz standard ; United States gold 


German gold coin, 76s 6d per oz nominal ; 
l per oz nominal; Japanese yen, 76s 6d 





2635d per oz standard; ditto two 
1 per oz standard; cake silver, 29;d per 
tominal; quicksilver, £8 5s, 3 per cent. 


Months’ qd 


UCuUVery 


2, Mexican d 


1 
Juiars, 


India Council on 


I Rs, Wednesday offered for tender | 


00,000 in remitt 


to Re « “tances on India. The tenders amounted | French “cheque ’’ exchange 25f 254c, or 1; per mille for us 


} 25-32d to 1s 3 29-32d. The following | 


"+3:150,000 at 1s 
Natemans e \ 

“NENT 71Vex th p | . . « e « 
hana. : it of the sales from the beginning of 

~““AAT UL Dnane) ve . : 
—- an Fens: . 


iderable business was transacted during Wednesday, | 
id, to 274:d and 277;d; and on | 


The discount 
cities are as follows :— 


quotations current in the chief continental 


Bank Open Bank Open 

Rate. Market. Rate. Market, 
ia eee 4 Nov. 7, '07) 3% | Genoa...... 5sNov. 8,07] 54 
Berlin...... 74Nov. 8,07; €% | Geneva .... 54Nov. 7,07) 53 
Hamburg 74 Nov. 8, O7; 6% | St Petersbrg 7;Nov. 8,°07} .. 
Frankfort .. 74 Nov. 8, '07; 6 Madrid .... 44Sep. 24,03) 44 
Amsterdam. 5 Apl. 23, ’07! 4% Lisbon .- 5$Jan. 11, °99) 5 
Brussels.... 6 Nov. 7,'07] 6 | Stockholm.. 64Nov. 8,’07) 64 
Vienna .... 6 Nov. 9,’07; 53 Christiania . 6 Nov. 8,’07) 6 
Rome ...... 54Nov. 8, 07; 54 Copenhagen 7 Nov. 9,’07) 64 
Paria: ..csse 54Nov. 8, °07| 54 | 


At other centres the latest recorded quotations are :— 


New York (call money).... 

Ditto (endorsed Bills) .... 7-74 Bombay, Bank min. ... 
The following are the standards for gold points of 

principal gold exchanges -— 

Francs. FRENCH. Marks. GERMAN. 
324—4 p. mille for us 20.52—5 per mille f 
224—Par 20.43 — Par 
124—4 p. mille agst us 20.33--5 p. mille agst us 
The latest exchanges are :— 


Dollars. AMERICAN 


rus 
4.867 


Par 


German short exchange 
New York exchange 
Cable transfers’”’ 


.- 20m 554pf, or 7 per mille for us, 


. -$4.904, or 7} per mille for us. 


oO 


6 Calcutta, Bank min....... 6 


5 
the 


4.89—5 per mille for us 


4.827—8 per mille agst us 





> Saag act. garnet 
set icretiten te nemammentaee en aig 
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PROVINCIAL CLEARING RETURNS. 
The figures for 1906 include one day more than those for this year. 
; 1907. | 1906. | Inc. or Dee. 
MANCHESTER— £ S| | % 
Jan. 1 to Nov. 2 ...... \268 266,300 244,693,600 + 23572700! 963 
Week ending Nov. 9 ..| 6,593,000, 5,507,500) + 1,085,500, 19°70 


— 
Total to date....../274,859,306 250,201,100) + 24658200: 


9 85 


LIVERPOOL— | cae | 
Jan. 1 to Nov. 2 ....../165,984,500'159.746,000 +6.238,500| 3:92 
5,391,500) 5,068,800, } 522,500 10°50 


162,814,800 + 6,561,000, 4.02 


Week ending Nov. 9... 
Total to date...... '169,375,800 


BIRMINGHAM-— | 
Jan.1 to Nov. 2. 52,444,100, 49,142 500; +3,301,600| 6°71 
Week ending Nov. ,246,923 965,025) + 281,900 29°21 


..| 53,691,023, 50,107,523! + 3,583,500) 7-13 


Ds 

| 

NEWCASTLE-ON-TYNE— 
| 

| 


Total to date... 


Jan. 1 to Nov. 2 ..... 
Week ending Nov. 9 


Total to date......| 49,863,300, 47,153,410 + 2,709,900 
nee es 

| | | 
26,363 300 26,247,100 + 116,200 0-44 
602,070 558,050/+ 44,020 79 
_ ‘Total to date......! 26,935,370 26,805,150 + 160,220 05 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 

BANK OF FRANCE. 


| 
48.847.400, 46,336,700! +2,510,700, 5°41 
1,015,900, 816,700'+ 199,200) 24:39 
| ee 


574 


Jan. 1 to Nov. 2..... 
Week ending Nov. 9 .. 


BRISTOL— | 





| Comparative Increase 
)} Nov. 14, | Nov.7, Nov. 15, or Decrease. 
1907. 1907. 1906, 5 Se 
aad | Week. Last Year. 


ASSETS. £ £ £ £ £ 
Coin and Bullion—Gold 108,206,920 110,183,600 112,311,000 —1,976,680 — 4,104,080 
_ Silver *37.358520 37,411,480 40,455,000-— 52,960 — 3,090,480 
Government securities 15,704,000 15,704,000 15,704,000 se ae 
Discount and advances... 73,651,8.0 72,748,360 65,327,000 + 903,440 + 8,324,800 
LIABILITIES. 
SN. nisscdkcks denen «++ 195,418.760 198.627,240 188,059,700 — 3,208.480 + 7,359,060 
Government deposits 9,599,920 8.649,680 14,229,000 + 9:0 240 -- 4,629,086 
Private deposits ........ 20,385.800 20,857,800 22,682,000 -- 474,000 — 1,298,2.0 


AUST«O-HUNGARIAN BANK. 


Nov. 9, Oct. 31, Nov. 7, 
1907 1907 1906. | Week, 
ASSETS. £ £ £ £ 
Coin and bullion—Gold 45.516,000 45420000 46610000+ 96,000 — 1,094.000 
_ Silver 11,544000 11,589,000 11,717.000— 45,900— 173,000 
Discount sdvances, &c. 38.576 000 39,954.000 34,348,000 —1,578,000 + 4,028,000 


LIABILITIES, 
83,483,000 86,262,000 80.168,000 — 2,779,000 + 3,315,000 


Ciroulation rseeeess 83,483,000 8 
NATIONAL BANK OF BELGIUM. 


Nov. 7, , Oct.31, Nov. 8, 
1907. 1907, 1906. Week. Last Year, 

£ £ £ £ £ 
4,343,000 4,€44.000 4,938,C00 + 299,000 + 5,006 
25,060,000 25,585,000 24,008,000 — 523,000 + 1,052,000 


29,740,000 50,825,000 28,181,000 —1,085,000 + 1,556,000 
__ 5,415,000 2.476000 3,329,000 + 939,000 + 86 000 


BANK OF NORWAY. - 


j Nov. 7, | Oct. $1,| Nov. 7) 
1907. 1907. 1906. 
£ £ £ 
1,931,000, 1,953,060) 1,825,000 
1,375,000, 1,325,000 1,138,000) + 


596,000 474,000 
2,487,040) 2,524,000! — 


4,120,000, 4,219,000, 3,865,000'-- $9,000 + 
732,000 629,000'_656,000'+ 103.900 4 


7 Last 
Last Year. 
£ 


2 Last _ 


ASSETS. 
Coin and bullion 
Other securities 
LIABILITIES, 
Notes in circulatiyn .... 
Current accounts 


Last 
Week. |Last Year. 
£ £ 

2,000| + 106,000 
50,000'+ 237,000 


122,000 
54,000 


255,000 
76,000 


ASSETS, 
Gold eee ececesese esos 
Balance abroad 
foreign bills 
Foreign Government se-| 
curities scapebeese 
Discounts and loans ... ‘| 
LIABILITIES. 
Notes in circulation 
Deposits at notice 


596,090 


2,470,000 17,000 


BANK OF SWEDEN. 


} Nov. 9, Nov. 2, | Nov. 10. 
1907. 1907. 1906. 
£ £ 


£ ' 
4,224,000 4,241,000 3,965,000 


1,053,000 1,014,000 1,528,000) + 
Swedish and foreign! 
Gevernment securities £63,000 70,000 622,900: — 
Discounts and loans ....! 11,730,000 11,212,000 9,829,900 4 
«++ 10,706,000 10,933,000 


LIABILITIES, 
Notesin circulation . 10,094,000 — 
_-++! 2,430,000 2,357,000 2,133,000: + 


Deposits at notice .. 
NETHERLANDS BANK. 
Nov. 9, Nov. 
1907, 1907, 
ASSETS, £ £ 
Coin and Bullion—Gold 7,625,000 7,388,000 
Silver 4,984.000 5.014000 
Discount and advances 14,517,000 14,428,000 

LIABILITIES. 
| Notes in circulation .... 24,632,000 25,019,000 
Deposits 


vast Week Last Year. 
£ z 

17,000 + 261,000 

39,000 — 475,000 


2,000-— 54,000 
518,000 + 1,901,000 


227,000 + 612,000 


Balance abroad 
foreign bills 


2, Nov. 10, ms 


Last 
1906, 


Week. last Year. 
£ £ 
237,000 +- 2,093,000 
50,000 —. 56?,000 
111,000 + 1,944,000 


417,000 + 1,206,000 
176,000 + 


| 
| 


! 


| 


| 
' 
| 


| 


| Legal tenders 
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73,000 + _ 297,060 | 


578,000 ' 


r nn 
| November 16, 1907 


BANK OF ITALy, 


i Oct. 20, Oct 10 
|} 1907, 7," 
£ 


1907 
£ 


4 oe 32.814 000 

¥ . 3,293 me € 536,000 

4823000 4'903,000 335/000 + 43.0097 

State notes&sml.change 396.000 322 yon 2 OO 

Discountand loans .... 20003900 19.474 00 1? 

Public stock & Statelo’ns 6140000 6 lx 000 

Credits,intern’! & abroad 5,793,000 5.71, 
LIABILITIES, ; 

Note circulation 

Current accounts 

Deposits at notice 


Oct. 5. > 7 
1906, ‘/ Last 
2 


ASSETs, } 
Reserve—Gold coin and 
bullion 
— Foreign gold bills 
-— Silver 


Week, 


é Las: Year 


A 


28,064,000 4 - 
“a Ot 


000 


— BANK OF spa) 
Nov. 9, | Nov 
1907, 1907 
£ 


15,600,900 15.592,000 15 
. 25 449 000 25,640,000 24.097 J09 - 300+ 2 
Loans and discounts.... 39 242.000 38.864000 37 779,00 131,000 + Lay 
Spanish 4 % stock | 13,779,000 13,779,000 13,779'000 + 378,000 + 1463 
Treasury bills, obliga- es ce « 
tions, &c. 6,000,0C0 6,000,000 6,000,000 


LIABILITIES, 
Circulation 63,190.000 63,190 000 €2.452 200 
current pilus 


Deposits and 
accounts --.-...-++-- | 20 127.000 _20,127 000 20,807,000 
IMPERIAL BANK OF GERMANY 


Nov. 7, Oct. 25, 
1907. 1907, 

ASSETS, £ £ 
Coin and bullion 36,522 900 37,513,000 
Discounts and advances 69,282,000 70,991,000 

LIABILITIES, 
Notes in circulation .. 

Current accounts 


N. 


2 Noy 


15,327,000 + 


- 


73. 
— Ror 


a, 


Last 
Week, Last 
£ 


1906 
4 i 
37,153.000 — 991,000— gm 
62,787,000 1,708,000 + 6.4853 
- 78,117,000 80.852,000 72,525 000 - 
.+ 26.975 000 27,548,000 24.267 000 
BANK OF RUSSIA. 
, Oct. 23, : Oct 23, 
Nov. 5, Nov. 5, 
1907. 1907, 1906. 
£ | £ £ £ A 
' 95,317,000! 95,389,000 85,463,000 — 72,000 + 9,854.9 
30,264,000 30.796,000!— 90.000 ‘én 
5,354,000 4,655 000'— 1800004 sg 
36,239,000 35,298 000 — 575,000 - Say 
15,302,000, 15,349,000 + 79,000 - “yay | 


9,228,900) 9,288,000 8,683,000 60.00. sayy 
6,717,000} 6,305,000 7,257,000 + 414,000 sayp 


2,736,00C' 2,401,000 3,791,000 + 335,000 


7 
' 


Yew 


2,735,000 + G5angy 
575,000 + 2,06 


Oct. 16/29 Last 


Last Yeu | 
Week, os 


Balance abroad 

Silver and subsidiary coin 
Securities & short loans 
Other loans and advances 
Securities belonging to 

Bank 

Miscellaneous 
Balances by 


7) 
branches & treasuries) 


1 pee 
de 


147,000 + 9udix 
'128,346,000/127,549,000 124,780,000 + 797,000 
5,004,000, 5,504,000 5,503,000... 


43,164,000; 43,345,000 45,924,000 — 181,000 — 27609 
Treasury account 11,829,000, 12.459,000 3,595,000, + 370,000 + 82m 
Miscellaneous | 7,799,000) 7,957,000) 7,556,000/-- 158,000'+ 263m 


Balances due to branches| 
and treasuries 3,751,900} 4,726,000! 3,951,000, - 975,000— 200m 
Ss usemumal 


| 200,393,000 200,540,000 191,290,000 — 


LIABILITIES. 
Notes in circulation ... 
Capital of the bank 
Deposits and current 

accounts 


+ 55660 


200,393,000 200,540,000 191,290,000 — 147,000 + 9c 


SWISS NATIONAL BANK. 
a sy Nov. 7, | Oct. 30, | Oct. 23, 
1907. 19u7. 1S07 
£ £ £ 
2,479,000 2,329,000 + 
524,000; 348,000! — 
3,094,0.0! 2,224,000 + 


4,549000 3,824,000! + 
200'_1,288,'100_ 1,025,000 + _ 
NEW YORK ASSOCIATED BANKS. 
Nov, 2, | Nov. 10, | 
1907. 1907. | 1906. | 
£ £ £ | 
34,142,000} 35.182 .000' 36,360,000! — 1,040,000) — 


9,816,00C} 9,638,000! 13,274,000 + _ 178,000 - a 
ee maiieienes weneneatl 209,100,000) + 7,774,000) + 28 St 


| 10,572,000) 10,348,000 10,108,000) + 224,000 + lf 


217,376,000'210,358,000 199,750,000) +7,018,00¢ +17, 
| seat 


Last 
Week 
ASSETS ¢ 
Coin and Bullion—Gold 
Silver 
Discount and Advances 
LIABILITIES, 
Notes in circulation 
Deposits 


Z 
om 
aul 
S63. 


1520 


318,00 


Last , 
Week, |Last Yet 
} £ | 


Nov. 9, 


ASSETS, 
Specie .......0.00. eeeees 


Loans and discounts.. 
LIABILITIES, 

Circulation i 

Net deposits (inc, U.S. 

Government ee 

.8. Government e- 7 ee 
“aan 14,618,000) 7,522,000 3,252,000) + 7,096,000: + a 

ie& N | 44,82 9,634,000|— $62.00° -- 56% 
Reserve (Specie & Notes) 43,958,000) 44,820.000, 49,654, eT te 
Legal ae 54,544,000) 52,589,000, 49,957,00C + 1,755,000 + 4% 
Excess of actual reserve ig i ae ve anal, sneetil 
Deficit of actual reserve! 10 386,000 7,769,000! _503,000 i 
an T.. the Austrian crot 

In the above tab!es the Reichsmark is converted at As; the eel 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 15 Bs cg. Americ 
kroner at 18/15 per £, and the frane, lira, and peseta at 25 per 4 
currency is reduced into English money at 45 per dollar. 

Discount and Loan Market. 
York is not quite so acute, the genera San teak a 
States cannot be said to have improved, nee 2 ne cout 
: : » parts unt 
fidence has spread to the more remote P hed feature of t 
The hoarding of currency remains a ma! ‘he repayment d 
situation, and as the period of on oa ina few dass 

a oe = i expites 

deposits in savings and oye wore the re restored befo" 
there is, unless some degree of conn : even more ci 
these withdrawals can take place, a fear 0! erienced. TH 
plete collapse of credit than has yet been e¥P ‘he continuo’ 
situation here is, of course, strained, owing to The Banko 
demand for gold to go across the Atentt abs freed 
France, however, has let out gold with — os vther alt 
and large amounts have been received ber nd CO» il 
of the Continent. Messrs Samuel Montagt, 

their weekly circular, dated November 14 


—WWhile the crisis in New 


] position in the United 


ue 


remark ~ 

















-tanable money have been variable, and rates rather wide, | Tues., Germancoin 116,000 _ sa, U.S. coin .. 56,000 
ynat d 


ea¥ : 
erent tnreremncieceaaimimasoranicostntaatttaaa ict staiiaaiiatiiinaaliian diate nou 
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- amber 16, 1907. | THE ECONOMIST. 2001 7 
Novell re 9 3 ’ vie ve 
» stringency in the United | Rs. £ ; 
..- symptoms that the s j po ; 71 ; ‘ 
«There are Sy? paper upon a more acute stage, but as | Pri! 1,1906, to March 31, 1907.........+.. 441,425,837... 29,598,716 Lad Fd 
States 0! Am “8 for the bar gold arriving from the Cape | April 1, 1907, to November 6, 1907 ........ 161,373,626 .... 10 807.195 Be @ G3 
~ agmpetition fOr | ificulty in finding itt: | Week ending November 13, 1907.......... 3,054,975 .... 201,172 ete fy 
the © " keen owing to the difficulty in finding remittances, | ‘ ane ae ee 
. T $U . oa =P ee 
proved — due was placed at gd lower than the price of last | 164,408,601 .... 11,008,365 ae 
the {00 wether, the Bank received from abroad a sum of Allotments since last week :— be 
week. “old. and as there was a reduction of about ‘ ts, {4 
ra», OOO 10 £0! © y . : . <a Wednesday ...... 10,000 in bills on Caleutta . aes . ; 
£2,934° in the home circulation of coin, the stock received ee ee 95°55 in bille on Bombay... .._ ; At 1s 329-324. . 
{237,008 oe ¢ £2.171,066, bringing it up to £31,896,201. — ceneauen 400.000 in transfers on Calcutta .... At ste as Pet 
7 addition OF Lor s . Pe aS » fier : 7 FROG 46> > navies 20,000 in bills on (‘aleutta.......... Atls - 32d. } ica fT 
a = ois also a re juction of £247,455 1S = en of | a. deuenteed 110,0.0 in bills on Bombay. weee-e-- At ls 5 29-32d. a2 ; fe 
neo the reserve thus being augmente ‘4 y pe gone e | The amount to be offered next week will be Ks.2,000,c00. He 
> 118,521. It now amounts to £21, tie , fa ; a oats | The foreign movements of gold to and from the Bank since || 
S57 reserve to liabilities 1s 52 higher than last week, at 403 | last week have been as follows :— 
tion OF Fe she market has apparently reduced its indebtedness | saiteiiati g Cikieiitiiditeiinn £ 
per cant. *, «81.818, that being the extent of the | Sao a ae “eam 
to the Bank by hte The P blic Pectite cht thn | Sat., U. 8. coin .. 408,000 Sat., U.S. coin .. 547,000 
eduction in ther Securities. © = _— —— ve ‘he | Mon, German coin 72.000 e eee 121,000 , 
red increase of £167,922, and the Private Deposits, owing | U. 8. coin .. 4.000 Mon., Bars ...... 101 00 . 
se influx of gold, are £1,647,057 upon the week. Supplies | __, Continent..  516,000' Tues.. Bars ...... 393,000 
fo tHe sae) 
. to jay money fluctuating between 4 and 5} percent., | __,, U S coin .. 578,000' __,, S. America.. 15,000 || 
per he ust J rate for weekly loans has been 5} per cent. | _.. Continent .. 90.000, Wed., Bars ...... 204,00 |) 
pow — rates have also been rather uncertain, and, while | Wem, TR cess 96,000! Thurs., Bars ...... 451,000 
— v lie . 1s experienced when the directors decided tomake ” German coin 73,000, U. S. coin.. 278,v00 
hog a the Bank rate, the quotation for best three | » US. coin .. 771,000, Fri., Bars ....+- 496,000 
i} no change 1 , Continent .. 305,000 U.S. coin.. 285,000 


u ects scamained at s 3 per cent. The situation | ,,” ” 
months’ bills remained at about 04 p Thurs., German coin 29,000; Net influx.......... 221,000 














a considerable business was transacted during Wednesday, | Hamburg .. 74 Nov. 8, 07; 63 | St Petersbrg 7jNov. 8,’07) .. 
| quotations dropped back }d, to 273;d and 277;d; and on | Frankfort .. 74 Nov. 8, '07 6% | Madrid .... 44Sep. 24,03; 44 
thursday speculative selling was the cause of a turther drop | Amsterdam. 5 Apl. 23, '07; 4@ Lisbon .... 5$Jan. 11, °99) 5 
(id, to 2613d and 274d. To-day prices remained un- | Brussels.... 6 Nov. 7,'07} 6 | Stockholm.. 64Nov. 8,’07; 64 


“~/ 16 


eee » etrai : » three months’ rate | ei di 
i) to.day (Friday) 1s more eee’, and the three mont Ts Christiania . 15,000 
i: anything from 6} to 7 per cent. . ted £ deni Fri., BE wacede 195,000 
| The subjoined table shows the rates quote rom day-to- ‘s German coin 26,000 , 
I dav during the week : a Continent .. 50,000 
" eg enennermntgnre megan : ” Copenhagen , 25,000 
ri me a 
Last | Tnes.| Wea | | Fri- 
week. Sat. Mon. ! Tues.) Wed. | Thur day. 3.169.000 3,169,000 t 
% | of (oe | % | % | % °%, | The Union Bank of Ausiralia, Limited, notify that they bY 
itis case kaenuasesnanee y Of 7 7 7 7 7 have opened a branch at Opotiki, North Island, New Zealand. itd 
Bank rate «+--+: t 
' + rates of discount s oi ad ° 9 er es } 
fe bankers’ drafts......-/62 [6% 7 62 7 68 7 6% 7 6% 7 \7 LONDON COURSE OF EXCHANGE. ’ 
Cae de vevecsse (OQ (6Q G6R 364 7168 16h «G3 7 
+ months’ do vevveeee6g 268 76 3165 716) 3162 7168 ee 7c 
OT d - ; 63 +6 452 6:52 68152 6 5g 6 6 6} | Price Negotiated on ‘Change. 
ce ne ian ... 42 53144 5444 585 584 5A4 SA'S On ere te 
— ay ss : y a 5 54 5 54 5 54 5 54 53 * 53 3 5 | Nov. 12. } Nov. 14. } 
, we ht (at last Settlement).. 44 44 44 7 i \7 7 egg agp ‘ 
ee east. «<n0il 4 \4 4 + 4 4 Dis sicvicsaideniesteneds ...| Cheques | 25 224 25 25 | 2 224 25 25 ' 
| oe eeoant houses at Call......0+/5 15 5 5 5 5 3 BME. 2 cuncdeveccccceiaxaans 3months| 25 50 25 55 | 25 514 25 56% FY 
as aotiee coerce. oe ee oe ee occ cnncessdanssaneat | do |2 50 25 55 | 25 514 25 56% ra | 
ae eee ; 2 k MN 6 Ke. biecuadaknewuel Cheques | 12 24 12 23) 12 a 12 2 + 
| he fal a te oe aris with previous weeks :— .. Be 8 a ekeeuaa i6ueeedeaaes S3months; 12 €} 12 63;12 6% 12 6 i 
| The following 1s a comparison ith f Aiea : 20 93. 20 97 | 20 92 20 % 
: —-- = — as a) 5 ia i canwiduduncwdaadeal = '20 95 20 97 | 20 92 2 % : 
io ade Bills. * NU cAdxinkesceteecanenen »  |20 93 20 97 | 20 92 20 96 ' 
3% Bank Bills. Trade Bills. | Vienna and Trieste ............ w 24 62 24 67 24 62 24 67 
2c BN a rctdeucacwstencecvesus * 25 6 25 713 | 25 66% 25 71 
=5 3 Months. 4 Months, 6 Months. 3 Months. 4 Months. 6 Months. | gt Petersburg ............2.0- | ne 24% 242 : a. 2455 : i 
am ~ ies nas tkeceidn sais ics a 244 2:3 2tey 2455 ' 
% %, | & % % % | Genoa, Naples, &c. ........00:. 25 70 2 75 |25 70 25 75 4 
gs 3th SHG OURS OR 4 | Madrid, Barcelona, &. ....... = 41a, 41% | 412 414 : 
Aug 92 4 3 4/4 43/4 44 44 44 414 2 | Lisbon baiiadtihareecenedeneaen a 47 47 nom. | 47 474 
is 44 43 | 4 4; | at 5 43 5+ 5 54 2 53 Switzerland .... nchtnelges * 25 713 25 764! 25 70 25 75 ; 
23.3 44 44 «5 |S 5 5¢ 53 $ 5 2 
| 0.2 3. 4 a) 43 z | re 5 4 5 4 5$'5 S| FOREIGN RATES OF EXCHANGE ON LONDON. 
lot 6.05 34) 601 OTM OB OR 8 8 | ————————— ——— aoe = 
ee ee a OE O84 ‘ 44g 4S | Fite I aiine + 
20,.2 § 32 z 14 a + 4 44 2) 4 z | Latest! fE aeenies Latest TEx. ’ 2 
m3 G3 St 6 ate Oa OE 4 le OB OS aa Dates. Sf Ss- |Usamee. iy 
Ot 4.3 43 4 ¢ 4% 4% 4 2 | ee — mala 
ae: 4 4,5. 4y 4 | : é ate 
ee 33 | 4a 4 4) 4h at 5 ay 5 3 5 Paris ......'Nov 15; 25°254 Cheques Rio Janeiro. .|Nov.13 (54d (90 dys st fata 
5. 3h 39 48 | 44 43 af § |5 53/5 54 Brussels ....; — 14) 25°25-264 . Buenos Ayres) — 12) 484d S0dysst ' hia 
‘ a 44 Fs 5R 2 | 32 3 54 B 6 4 6 5 € 64 | Amsterdam... — 14/ 1213-14 Short M i 
oe 5h 63 63 62 7 7 7 | Berlin ..... 15) 20554 o Montevideo. .|Oct. 18 514. 90dysst ; * 
5 ” 6: 7 63 6 6t 7 7 6; 7 Do ..-. — 14 2020 |3 months Bng Sng Hog ee 
. | Hamburg .. — 14 2053 Short. Melbourne .. Sept.20 1dis §dis 60 dys st + 
| Frankfort ... — 15) 20°44 % Sydney ..... — 2Wldis adis a a Bs 
ese rates range from those current on the very best paper to those paid | Wiewsa 15! 24°17-19 « adelaide ....| — 201 dis adis ee ‘ 
for which the Bank rate is usually required. | St Petersbrg. — 14 93°67 3 months Calcutta ..../Nov.15 holid’y  teleg’ph i 4 
. ae ; beware | no ailve oul | New York .. — 16,4772 (60 days at Bombay ..../ — 15, 1343 | transfer + 
: There was an absence ot yuyers in the silver market on Lisbon...... 14) 473-8 Sight. Hong Kong ..| — 15) 208 transfer Pe ea 
Saturday, and quotations receded to the extent of }d, to | Madrid .. 9 we y »  (|Shanghai....|— 15) 284 ” tT 
26¥d and 27-,d per ounce for spot and forward delivery. On | Mely------- — INB.2eH 0 i 3 t8 
Monday a little * bear” covering prevented the market from | The discount quotations current in the chief continental ii 
| being entirely flat, but quotations experienced a further fall | cities are as follows :— by 
}of j:d,to 26)d and 27}d, only to be followed by a sharp | Bank Open Bank Open 4 
bad ; : i : . - 2 | Rate. Market. tate. Market. 1 ote 
| advance on Luesday on receipt of buying orders from the | a o q ° Pata 
iP, - = . > kT | es - ' o ° . . oO 4: 34 
Far East and repurchasing by “ bears. The extent of the | Paris ...... 4 Nov. 7, 07! 5% | Genoa...... 5gNov. 8,’07! 54 Hi 
Nise was \,d, bringing prices to 27d and 27;,d. Although | Berlin...... 74Nov. 8,07; €% | Geneva .... 54Nov. 7,'07) 54 ie 
| 
; 


a Ee 


id aR UE 


| changed, the market beine Saal ae | Vienna .... 6 Nov. 9,’07; 53 Christiania . 6 Nov. 8,’07| 6 ai 
ee 1 ii tket be ing not very firm at the close. ioe 54Nov. 8,07; 54 | Copenhagen 7 Nov. 9,'07) 64 au 
ae is from Messrs Pixley and Abell’s Circular, | pyrin 54Nov. 8, 07) 54 | > es 
Gated November rath :— Pieetiaat 3h Tadietete : sie , ? ; 4 

Gold—Bar on! nage! au At other centres the latest recorded quotations are :— at 
_vold—Bar gold, fine, 77s 114d per oz standard ; United States gold | “ ; 


raj’ 4d per oz; German gold coin, 76s 6d per oz nominal ; | New York (call money).... 6 Calcutta, Bank min....... 6 
resaeemin ‘8, 708 Od per oz nominal; Japanese yen, 76s 6d | Ditto (endorsed Bills) .... 7-74 Bombay, Bank min....... 5 

Mi wen | The following are the standards for gold points of the 
principal gold exchanges -— 


eins 


| 
| 
silver, fine, 263§d per oz standard; ditto two | 
very, 274d per oz standard; cake silver, 297/,d per 





; Francs. FRENCH. Marks. GERMAN. Dollars. AMP RICAN. j 
ae ars, nominal; quicksilver, £8 5s, 3 per cent. 324—4 p. mille for us 20.52—5 per mille for us | 4.89—5 per mille for us 
—— % : 224—Par 20.43 - Par 4.867—Par 
i, The | 124—4p.milleagst us  20.33--5p. mille agst us | 4.827—8 per mille agst us 


ee ouncil on Wednesday offered for tender| The latest exchanges are :— | 
Hl to Rs te a uttances on India. The tenders amounted | French “cheque” exchange 25f 254e, or 15 per mille for us 
| Staten ne 2 al Is 3 25-32d to 1s 3 29-32d. The following | German short exchange .. 20m 554pf, or 7 per mille for us. 
| the our ae Me result of the sales from the beginning of | New York exchange 
lal year :— : Cable transfers’’ ..-...$4.904, or 7} per mille for us. 


we Curre nt fin ine 
4 . - 
—_— 
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THE STOCK 


MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


TICKET. 
November 27 
December 12 and 28 


November 28 


Consols, December 2. 


ACCOUNT. 


December 13 and 30 


THE ECONOMIST. 


The account that came to an end this week produced very 


different results in the different markets. 


The American 


trouble and the monetary stringency depressed investment 
stocks, while the settlement of the railway dispute caused a 


spurt in Home Rails. 


The following are the principal 


changes on the account :—Home Railways—Rises—Brighton 


al 
429 


Deferred 33, Caledonian Ordinary 


ditto Deferred 23, 


Chathams 1}, Great Central Preterred 5}, ditto Deferred 2, 
Great Eastern 44, Great Northern Deferred 43, Great Western 


5s 
8, South-Western 4, Metropolitan 3, 


Lancashire and Yorkshire 24, London and North-Western 
Midland Deferred 5, 


North British Preferred 3%, ditto Ordinary 3, North-Eastern 
23, South-Eastern Deferred 2}, American and Canadian Rail- 


ways—Rises—Union Pacific 1}. 


Falls—Grand Trunk Ordi- 


[Novem] | 
) 
ber 16, 1907, 
phone }, Lyons 3, Hudson’s Bay <} Maa om 
1, ditto Preferred 3, Anglo A i, “Co “in, Peru 
27. ex div-, Otavi }. , Pper—Falls—_p 
Dealers have been a good deal take 
arrangement of the settlement, and ; 
acted has not been large. For the trans. 
the tone was fairly cheerful, and ny mbe Part of the wee) 
Exchange were inclined to take rather a 1 ti Be 
of the future. To justify their optimis Dealt view 
easy, and on Friday the feeling was on Would not be 
and declines common in most of the markets, —— gloom, 
American demand for money is being partly oa Although the 
drawn from Paris, the connection between an ed with Rold 
York remains as close as it has been througho on and New 
and as America appears to be going from bed - the crisis 
position here does not seem likely to improve © worse, the 
feature of the week is a sudden spurt in Home R i = 
movement is the tardy result of the agreement me ne 
fortnight ago, and is mainly due to the Position Seas 
bears found themselves as the settlement f wehich th 


1 Up this week jn the 
he new business tran. | 
greater 


\\ 


ent approached. Ther: 
ing in Home Rails, an; G 
O lay in stocks now thas : 
d for another seven year. 


nary 4}, ditto First Preference 6, ditto Second Preference,7 and 
ditto Third Preference 8}, Canadian Pacific 15, Atchison rj, 
Milwaukee 21, Denver 1, Erie 14, Louisville 3, Missouri 2, 
Southern Pacific 3. Foreign Bonds—Falls—Argentine 1886 
2, Buenos Ayres Water Bonds 14, Argentine 1897 2}, Brazil 
1889 3, ditto 1895 2, ditto 1903 4}, Buenos Ayres Provincial 
33, Chinese 1896 14, Egyptian Unified 3), Japanese 4} per 
Cent. 1, Portuguese 13, Spanish 1}. Foreign Railways— 
Falls—Rosario 3}, Great Southern 7, Guayaquil and Quito 2, 
Mexican Ordinary 13, ditto Second rreference j{, Paraguay 
Central Debenture 4}. Miscellaneous—Rises—J. and P. 
Coats 4, Steel Common }, ditto Preferred1}, Falls—Gramo- 


has, however, been some genuine buy 
investors are apparently beginning t 
the labour troubles have been shelve 
It is to be noted, too, that a fairly large demand has spryne 
up in the American market. Any one who enjovs fake e. 
troubled waters must be drawn very strongly to er , . 
the present moment, and, especially in small lots, a a 
business is being done than at any time for several call 
There is, in fact, a temporary shortage of stock, but dealers 
hoping to buy cheaper later on, are not raising the ; 
tions. Securities in considerable quantities are, 
stand, being shipped over to this country, 


ir quota. 
we under. 


SSS 
——$S 


HOME RAILWAY TRAFFIO RETURNS. 


Swen 


Receipts for Week . % eee 
inaed Nov. &. Traffic § Gost Aggregate Receipts this Half-year. Aggregate M 


per Mile re | 
this Half-year, Miles Open Mi 


——_——. 


Name of Railway. per 


Mile. 





Passengers, &c. Goods, &c. 


4 


|Merchdse © 
Receipts. 


Mine 


&! Total 
& Latest Price 


1907, 1906. | 1907, 1906. 1907, 19068. 1907 yu 
2 “ ‘ . ; £2AY a. he We 
ee ee ee ee 43,61 


: ; Bs 271,63 
36,535 | 13,028) 12,688] 30,900’ 28,904 43's-8 
23,337 92,051 92,981| $1,928 §21125 1436/9 
651,018) 85) |. a ; 


oe ° $6,306 
a.» oe ° ee ee 49,0°O 
443,375 oa em (oe ce 58,3 als ; 
404,014) 78,941 75,862; 143,71‘, 142,655) 2: ,697 pik or 
68,565 | | 478,682, 479;n€6 {1,110,796 1,608,457 |,-r8'8 01.4812) el i . 
45,656 | )1,358,100 2,370.70)} 901,/€0' 872,700 *,239,80./2,26:,$.0 1,202) 1.4 Pr 
52,028 | 1,024,040 1,036,930 |1,330,470 !,2.6,480 2,400,010'4,253,110 9? 9 mi 
385,001 | ““ a a 3 
| 


3.9 Wy “ 
ee ee Ved 9 
3>,594 2,422,100 5,266,600 5 040,100 2,848 27% tr 
87,18 2355,95¢; 236,838 73} 
101,002 £,22,77£ 2,409,203:2 530,20¢ SBy 
55,756 3, «8,000 6,'.U,L00 a,8y/, 00 Lede ime 
60,502 $50,200 1,930,9.0' .,9 2 6ub i,0lty ag 
65,022 324,231 1,521,749 i,:55,70 i 
6 ,054 45,8,0 20,077) 72530 8 
2, 302 5,42) 


46,45. 0,4 4a 
1,828 | 176,632 24,93 285° 2 
#911 /329 | 377,638 Lis, le) 14,15 % 
252,007 |223,00)| 65 | 157} — 85,150 2,904,020 $,/8 ,0U0/3,5.3,02 1,401 
22,086 i7¥,4295\118 | 103; 46,305! 2,450,955! 4, 1$2,67613,0¢ 0,216 1,086 
8.3.0) 9,336/622 | 722 | 242,525 : to 2 18(4d Tis) 
28,053| 96 | | 110594 17,8) wy are. | 
1,680) 28 | 14) 58602 52.407 30,526) 57 09 32855: Ing r 

20:5 65 64! «40,27 17,682. 15,975, .8 69. 6,251 45,05 Bl! 

84! 3 453 “ 


23,0.2 
6,40c) $2 128,465 113,9¢ 1% 
136 1,516,6°6 1,529 8:0 4%4,'68 


75,9e6 120 1953,16819 3,30 664 
29,80S) 172 | 153) (2,46 | 86,982, <83,07 330,534 372,28 lah 
! | 
85 | SE9,80*| $56,014, 811,02 


£0,851) 84 1,832! (,384,952 S30 
33,843) «9 | 69] 273,760, 271,76 | 3 C,r74 S83 
82.0) 22 | 24) 87,790 8631| 69,2:0 $3,003 Be 
8,240; 17 | 16) 124,657, 125235) 59,0 3 4°70 1847 Wey, 
9),192! 8?,1¢6) | 66! 32.7 1,49), 00 «Sl6; 4 
33 


2,438 2,£10! 8.939 117 3; 6,00 8 
4.686) 4,818) 22 2 16,391) 355 VingiS, Lis 7 Be 
17,52 | 12,671) 53 <3) 162% 145 433i: 417,088 
26 K$5| 2668 | 25 B® ARM Bh 325,524 205,068) 29 2Gr, 260,2'8) £36,172 161,46 Lill : 
1.,820/ 11,676) 1+! 35, 13,K30. 35 109,846 227,80¢' 378,99) 134,90 2 se. 2a ; 


By 

a On Arbitration Preference Stock. i Ct 
sapseinpeiiatinadsiiaeiamamenneiniiani Ck 

7 


& 


2 
96,598 


wo wo 
oOo 


~ 
~ 


*- 
x oe 
~ 

wr tor 


- ¥e 
» 


108,270 ' 115 
4,90 1245 
4.¢60) 542 

220,640! 84 
10,830) 15 | 

105,604) '8? 

273,00'119 


2,718, 400/ 2,619,000 |2,548,200 


1,137,238 1,207,781 |1,271,04 
‘,B 6.400! 4,799,000 |3,330,000 
1,406 1,392,860} $50,300 
1,.29,48'| 310,302 

1.4,620} 48708 


248,°26, 32,18 


»| 1,689,000 |3,1'6,0°0 
1,490,258 |4,69°,454 
10!,462) ¢9,02/ 
110 042) 250,672 


102,300 


37,05) 
105,099 
54,600 
35,622 
6,Ci 
735 
13,86 


63,000 
49 (80 
#415 
4,504 


72,312 iat, ia 
183,000 
28,609 
18,197 
2, 396 
1,56/ 
1,952 


167,000 
($4 005 

3,29) 
14,910 


104, 362 
290,00. 
*5,200 
53 819 
8,415 


tpeeiews 30,040! 
District .... 


EeB-tRears 


45.470 
282,40) 


3+: 


522,950! 300,163 
2251,041/121 1,507 


78 365 
70,22) 94, 
43,145! 6° 
21,904) 66 
14.724) 385 
62,535; 682 


teGenten” .oc0.5 cocve 
‘Glasgow & South-Western’ 
Great North of Scotiand* 
MIE” x cccceneserns’e 
North British*.......... 
Taisa. 
‘Belfast and Connty Dow? 
Dublin aud 8.-Eastern.... 
Great Nurtheru .. ... 
4 GreatSouthern & Western (20 5 13 7/2 
Midlaad Great Western 3.74) BLE 
* From Feb. 1, 


$79,658! | 32 
208,752) 3, | 4 
101,466 5 | 5 
43,35) 2 | dp 
639,038} 4/1 


19,077/ 65 | 9 
43,62) ain.) 4 
95,98 | <9) 4 
4 

13 


28,9 &| .,4 
312,°6 
6609 


8.14 


ke Div. 
Annum. 
oe es Gee 
_ —t 
Gross Work. Fixed BS =S 
ceipts. penses. § % ; 
& & , & % , % }_ ENGLISH AND WBL8H. z 
222,553) 88, 12 9 | 84) darry eve oo | 
ae anaes 21,961) oli. nil.| Brecon and Merthyr om 
i =~ . 
164,626) 89,676) 30,897; 4 | 3 |Oentral London . 1 = 
82, si’ | ss'seel 3. | .. (Charing X,Eustn.,& Hamp. 
893) 32,159] 2 | — 3, 198/535 
289,7:3) 142,958! 103,526! 32 | 3 | Rurness woe} 2413 
2157,871)1426,952| 754,959 uil.| ofl. |Great Central ......... coe} 22,077 
2970, /97/1970,66C 765,453 4 | 3 |Great Northern 
49,838). i 3 | nil. |Great Northern and City . 
6308,578|4 :35,003/218 1,162) 7 | 32 ‘Great Western 
317,418) 187,27.) 91,508 44 | 2 |Hull and Barnsle 
7484,541/479',($2/ 2754,43:/ 74 | 54 [London & North-Western 
2557,067/1685,5? 826,00! 75 | 4 [London & South-Western 
254,476) 162,036) 62,9)7/ 72 | 34 |Lon., Tilbury, & Soathend 
64,006) 35i,/45 2,228 7, | 74 |Maryport and Carlisle .... 
220,6.8) 144,936) 145,70 | at) | nil |Metropolitan 
6102,918|3892, 45° 1478,700) 52 | 2; |Midland 
2£2,3S1) 148,93 57,271) % | 44 North London 
497,241) 306,129! 121,929) 42 | 5 N. Sta fordshire—Rail... 
Das ‘Rhondda & Swansea Bay 642 1,383 
173,82} 212,198) 32,32i! : |Rbymnry ae : os oe 
4,405) 17,033, 
5,453) 54,025 
3,360 4,250 
6,832 3,491 


Revenue Ist Half, 1907.|_ per — 
Re- ing Ex- Ch'rges 
on . |Baker Street and Wacerloo... 
376,024 j 
585} 36,896! 
62,55! nil.! nil.|Cambrian 
ss we : 2,760/302 | 
456 2: lity and South Lonuea . 558 
2740,647|1809, 233) 885,261 5 | t4 (Great Kastern 
. (Gt.Northn. Pic. &Bromptn 
2905,184)174 ,62.' 795,25. 43 | 4 (Lancashire and Yorkshire 
1525,22¢| 954,405 445, 8C) 7g | 22 (Lon. Brighton & 8. Coast.. 
345,518) 193,361 193,¥2:! j | # |Metropolitan 
5011,674)5813,55 869,928! 7 | o5 North-Kastern 
| 
Canal 
22,618! 2 4 
|? 
"label: }8. Kastern & Chat. Rall. £7,045 21,538 
104,05¢) 4 | 4 | 
11,957 £4,930 
27,685 62,515 


} 262,80 | 152,613 
| 244),10¢|1313,57 


1) 68,6) 21,5 
123,71:| 73,415 
480,852! -75,44? 
670,6 £| 412.45 
289,747) 179, 79 


bers 


13 727 ’ 
24,255 
i91 47 


* 694 
3,168 1,385 
8,4:9 9062 


74: £0 497 
§3 9€t 


255,086 


51,343 
R»,46) 
$3 592) 


33,736 
27,212 
176. 63C 


4,2 
7,4 
3°,5 
36,1 
5) 06, 


BES 


186, 14-) 44 
87,20.) 3 


COLONIAL, 


Receipts 


ad : / 4907 | 1906. 
Inpiaw&CoLoniay..) | & | 
Bengal... . Oct. 12: 7,802) 

| 12) 13,378) 

29.409! 
18 600) 


POREIG@GN, AND AMERICAN RAILWAYS _- ae 


rn : mm ft 
Kecerpbs. Total Receipts. 33 Recelpte ranacapia 
Ea 
a8 


, iG 
1907. ] 1906. 1907. | 1906. ae 1907. | 1606. __ 1007 __— = 
Fd t © |AMBRICAN, — VOR.) eB ae a1 0804 6M & 
£1,598 4,010,709 5,918,812) Baltimore & Ohio |Sep. 1,495,010 ies 878 alas ‘asi ls 
#917, 158,453 141,$6 Chesapeake & Ohio |Aug. 533,67! sents ii09 10 we he 
4670, 17,05) 60,3-5\Chic. Mi1.&8.P...\Jne. | 976,800 % Me ee sa 0828 
4,215; 1£6,'80| 164,778 Denv.& Rio Grande Sep. | 415,890) 262,00. 1,69 5° 
4,41) 0,213; 10,076|Brie .........ccoes Aug 
6,103. 80,026 84,122 Great Northern.... Sep. 
5,493 158 BS: | einole ry . Sep. 
3,789) 72% él, ouisvi. & Nashvle. Aug. 12,0 7991 aG8 73! 
11,562) 355,65 349,876) iitopeurt. Kansas. ;|Aug. 457.684 383272) 89 aa 
12,7c0'2,552, 70 2,328,440/N. Y. Central and| : ° 47 3,077,54 
"208s toseovt ao ese. Hudson River ../Aug. _|1,852,884 1,726,70: SSA g 8 | 
136,20 2,78>,500 2,515,300 New Orleans, N.E. ct. 21 22,00 ; 
2Ak,049 4,746,258 1,143,1#5| Norfolk & West. .. Aug. 61 4 7 < 
32,419 198,335! 214,05) Northern Central... | Aug. 21,004 
8,366, 185,92 167,031! North Pacific...... Aug. 1,366,179 "6 
Drs. | Drs. Drs. |Pennsylvania...... Aug. 208 479 +» 
64. ,699/4.082. 2. 3,985,02"' Philadel.& Reading Aug 8 v.16 ax 
57,82 °, 1336392514557? Southern Pacific... Aus. 2,338,295 & a 
13,489! 439,052 240079 Southern Railway |Oct. 28 


Total Recetpta. 


1907. | 1906. 


FORBIGN.— Con.) 

83,019 B. A. & Rosario Nov. 9 
208,399 0. Crug.of M. Vid 2 
— gergenee Rosar 3 
| 8:6 Cordoba Central, .. | 
28,466) €01,400, 558,465 Costa Rica. .... (ct. 12 
le,ble| , £55,971 255,117 Cuban Central .. Noy. 2) 
$8,350! 32, 80, 788,240\ $59,820 Egyptian Delta. Oct. 261 
’ cael nee ena eons Entre Rios .... Nov. 9 
: +60" 2,935! Ss . 834 155 G. € } 
@.Trk. of Cana ia .| 7, 190,154) 181,686 .3,552,257. 5,304,359 ey yl 7 
Gt. Indian Penin.| $} 68,395) 82.2s411,197,106'1,112.208 Leopoldina .... 27,976} 
indian Midlant «| ¥! 12,295, 450-3) "270,118! ‘219,710 Mexican 7) 3245500) 
1 a 22,092 24,7(5) $63,¢6 Mexican Natnal. Oct. 14) $303258| 
31) 6,147] 5,547! 185,455 Nitrate Rails.*.., 31 27,594) 
ath Indian .. | 32, 17,776} 19,37 253,350 Ottoman Nov. § 7.128! 

Southo. Mahratia = =19, 15.343, 12.028 269,192 Piraeus Athens, | | Dre 
Southern Punjab /Nov. 2 3,883{ 5,3 , 76,167 Peloponnesus | 64n, 254 


Forr'an { San rau 275 3) 


Antofagasta,Chili) ! Untd of H e 365, C0 nv,! ° 0 ‘ 

and Bolivia .... Sep 77,58") 74,265 744177 749.99 Ww, of Hav snk 13,5 2 , 239.0 1 . ae ash: 8 18728 ee t} 

B.a @t.souther:.,Nuv. 3. 7581) 76,559 :,1¢2.787 1,188 9i6  Aweneae Qc81) S72] A065.) 74,85.|Nt LouleBan teem Aue 9 | Me5,cc8, 6k ENT at . 
14,72) 13,872| 243,15 | 223,618, Union Pacite .... Aug. 4) 


R. Ayres Western 2) 34,487) 235,931! 52,7$2 6 8,41? Ala. Gt. Sth 

447) 23, W732 4 . Gt. Sthern. (ict. 14 . 

B.A. & Pacific ... $ 09,416; 55,493 1,0.7,451, 936,067 Atchisn Topeke Aug. /1597,778 1452/27 5,185,64° 2,746, |Wabash Oct. 21 
i \ 


Name. 


Name, Name. 


£ 
79,077 
10,76 
4,”00 
4,190 
6,024 
5,073} 
6,163) 
3,905) 
10,'93) 
i #122206 


£ t 

$5 017) 
237,912 
49,000 

} 374,200 


£ 
7,951 


Bengal agpur. .../ 16| 
Bom 3: B., &0.1 |Nov. 9 ; 
Do Btate Lines, 4 90 93 | 2,004,233 4/1 
12 1,094,540 5,416.38 Ae 
7 929,508 2,8°7,28) 4°52." 
195,4 § 1,097,288, apeeth 


|1,016,005 
1,194,414 
| 98),510 
} 8/2,082 


Barma ..........\(ct. 
Canadian Northn. | Nov. 
Oanadian Pacitic 
East Indian...... 
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ernment Securities...-The Consol market 
‘ined some strength from the movements of 
Bank of England. The demand from 
but Paris has come to the assistance 
iy large supplies, and the net result is an im. 
te the reserve. 1 he Bank statement showed 
a nearly £3,000,009 in the stock of the 
has been no inclination to run prices 
jay that the Bank’s figures were published 
*. Qn balance over the week they show 
1 lower than last Friday, a move- 

ie which fairly represents the general tone of the 

= * Other securities in the gilt-edged circle rose slightly 
sart of the week, but declined afterwards, and 
~e the changes are not very important. Irish Land 
” ae eel lower, presumably on the publicity recently 
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+ ¢his week has Ba he 

“old recorded by the 

New York continues, 
Ne 


Ww 
nrove men 
49 increase 
metal, but there 
yp, and on the « 
eangals fell away 16° 
; slight fall, and close 
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ma ket. 
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nven to the 


~ottlement are involved. Bank stock is down, but Indian 
_ “tie are rather firmer. Corporation issues are practic- 
rd + but Colonials are a trifle weaker, though 


Jjiy unchanged, a a 
oa adians, which have lately been the weak spot, are steady. 
Canadians, : 
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| generally firm. 


difficulties in which the finances of the land | 


2003 


settlement of the dispute was announced a number of bear 
accounts had been opened by dealers who expected a strike ; 
these bear accounts were so large that there still remained a 
good deal to be covered even after the lapse of ten days, and 
the high contango rates, forcing the uncovered bears to buy, 
sent prices up. At the same time it is true that the public are 
coming into buy, and the technical market position is not the 
only reascn for the improvement that has taken place. It 
may be noted that prior stocks as well as ordinary are 
The traflic returns were in most cases satis- 
factory, Great Western and North-Eastern being particularly 
large. Central London had another fall of {goo, though 
the Ordinary stock closes rather higher on balance. The 
most important changes in the week are rises of 4 points in 
North-Western, 33 in Great Eastern, 5 in South-Western, and 
2 in Lancashire and Yorkshire and Midland. Metropolitan 
are considerably firmer, and Scotch stocks are higher than 
on last Friday. 

_ The traffic returns of seventeen principal English and Irish 
lines show an increase of £100,353, equal to 6°2 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £1,711, equal to o'8 percent. For the curreut half-year the 
English and Irish lines exhibit an increase of £1,271,757, oF 
36 per cent., while the Scotch lines for the current half-year 


| show an increase of £37,927, equal to 1°1 per cent. 


The receipts of all the associated companies of the British 
Electric Traction Company for the week exuded the 8th inst. 
amounted to £27,105, on a total mileage this year of 4214 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £1,876 


| upon the week. 


x ee - CLOSING &’RICES, -—-————- —— + 
| Move- 
Jee Sat. | Mon. Tues. Wed. Vhurs.| Friday ment. | 
een. | } 
2| 814 2/81g2 82 } 81a 2s 812 28) 814 ¥— 2 
Cons. 24% red, 1925 rk 23 81 2!| 82 2 82t 4 82k ¥ 82s ¥ KR 2 
Do wis “1905. -...., 894904, 894904) 894904 894904 895304 894904) 894904 
i 10d. 80: 3| 80 3) 803 # 80% } 802 3 80} #804 =... 
Fern (irish Lai, 834 | 85 4/8 4) BS 4) BS 4) BS 4) Bh 
4 +44 0 ' 
vat y Li Dn | 2 3 ; 
Saint! War Loan 97s og 3| 97t 1 97k 3) 974 3 978 4] OTE 
4 0 * ap £0) 8., | } 
Bscbequer 8% Bas. 994100' 994100) 994100 994100 994100 99 10099 100— 3 
Do 1 Bas. red og 7967/96 7 96: 7/% 7/9 7/67 * 
toca Loans 3% Stk 9% 5/94 5,9 5 96 5 BH 5 94 5/94 5 
nan, Gov. 3% Stk 92 3/92 3}92 5.92 3 92 3/92 3/923 .. 
| pant Stock........ 263 69 (263 9 263 9 260 6 260 6 250 6 26066 — 3 
| inti 3% red, 1931 97 84 98 9/98 9 98 9 98 9/98 9)98 9 + 4 
ay is red, 1948.. 844 54 85 6| 85 6 & 6 85 6 85 6 | 844 5h 
ow% 196 .... 1 3/7 3) 7 3 3/71 S/T SIM Sl. 
| De Rupee 1854-5 634 44 634 44) 633 44 635 44 634 44 624 34) 624 33-1 
| Met, Cons. 34%... . 9941004 9941004/100 1 100 1 100 1 100 1 |lc0 1 + 4 


Met. Water Bd.3%B 874 84 874 84) 874 84 874 83 874 84 87) 84) 874 8} 
' 


| Foreign Government Securities.—Some excitement | 


| was caused in the Foreign market on Wednesday and Thurs 


day by the dislocation of the exchanges with Portugal, and | 
irdealers did not seem to have any clear conception of the | 


cause of the trouble. Portuguese finance, like Spanish, is 
atirely dependent on Paris, and Paris seems to be the one 


seat European centre which stands firm and unmoved by | 
rom inquiries we have | 


the general disturbance of credit. 
made it seems clear that Portugal is passing through a sharp 
political and financial crisis; some of the bankers are in 
trouble, and the currency has rapidly depreciated during the 
last fortnight, until a premium of 10 per cent. on gold has 
been established. Curiously enough, however, Portuguese 
“Threes” have been well maintained, though a considerable 
fall took place earlier in the autumn. On the whole, the 
Foreign market has been fairly firm, thanks mainly to Paris. 
| Berlin is evidently embarrassed, and there has been consider- 
ale liquidation going on both there and in Amsterdam. 
japanese have been recovering from their recent fall, and 
| Kussians are firmer. Among South Americans the move. 
welts are irregular; Argentines and Brazilians Fives are 
ower, but the Kescissions bonds and the Brazilian Fours are 
The tollowing are the latest closing prices, &c., of some o 
the leading stocks :— “ Making-up 


-—Closing Prices—, Rise Prices.” 
Last Week, To-day, or Fall. Nov. 12. Oct. 28. 
Argentine 5%, 1886-7 ........ - 1024 .. 10L 1. — _§ + 100k .. 102% 
0 Rescission ........... wae 83 oe 84 a © ee: Te co. 
| goo National Cedulas “B" .. — « Gt wt 2 « Give oe 
plilian 4% Bonds, 2889...... TH co TB cot & oo mr £0 
Baa v7 of Minas 5% <enaeis SB wo Ss wo — Bo 2  B 
one eee . 10) « aes: 
Feet HE, 1BUG......-s0ccees © Bh ce MH com Hee Mee 
| “pave 1% Silver, 1894 ..... © ME ce te oe os oe SER oe MOM 
be rold 1896, 5%... see © SA wv BD wt Bes . 101 
| -Gphan 4% Unified Debt .... Bix .. 99 ca + .. 982... 1023 
| 20 Be Converted ......211 . 2 «wa 2 “a. eee 
Demme peice sees ee sess ee ee » ae. vo. a ae ee ee ee 
Greeks Tagg Perial 5%) 1891... — w« 8 «ws 8.0 Oe 
By ae pensanencene GS w« Gh wet Os Bu @ 
| fon onopoly, 4% .......... 464. 46. S ce ae ver See Oe 
Hiaeerian%% Gold Rentes .. 92 3. Ok ww — hee 98 ce 92 
Tapancas (ene sees sees 1014 «. «81020 + ; .- 1004 .. 1C0} 
| a ne kiihis ‘ 828 Cite oe ua q a 824 « & 
| Dose tastes ee eee 88 888 |. + g.. 88h... 89% 
Me 0, 1907 Mi vesiccias 984 964 om a 96 974 
Peat Cony. 1899 22277777” 984 984 .. 984 .. 99 
| Pores Cotp., 6% Debs..... %h .. OF 5. + -. 97 2. 1003 
I pan ceuene (New) a Re ~~ 623 .. 64 
Pane... @ . me otrt ea. es 
“Tutish 4% Sealed ebicitasieic 94 .. 90% °. 7 -. 90 «ec 9 
PRESEN ossccccec se, a by ME “esca: ce ee ee 
On: i BD vos scecsccccce 904 .. Bee all ate ot a oa 
rouge ots —: ook 
| "ebezuela 34, Die. Deis teeees > ee Ge ¢e-ow ‘ex eer Gas ou 
ORS... . oe &@ « ¢ Be BuO 
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ays.—Home Rails have this week been 
t higher prices oo 7 the Stock Exchange, and a long list 
| 1De better prices ari. _ ed on a comparison with last Friday. 
| the mar} » “tise, as we have explained, mainly from 
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Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 


reference purposes :-— 
**Making-up” 


--Closing Prices— Rise Prices. 
Last Week To-day. cr Fall. Nov. i2. Oct. 28. 
Barry Deferred Ordinary ..... « i ee WEE) Grae, ee (a chegenrten cee 
Bo eer 89 ee % t+ SB. SH. 
Do Deferred ..........0c0e Me 2. BB wt Bu Mee 
Central London Ordinary .... S55 ce me «ot 1 oe BS we SB 
| City and South London ...... 45 ie 45 e640 4s 06 Se 
Great Central Preferred ..... e 21 ea St we + HW. MH. DB 
RI RUNGE adccccdescces “ i i 13 eo + 18 .e 1BH.e WO 
Great Eastern ...........00. ‘ 66 a ae wt Jae Gee ee 
Great Northern Deferred ..... 37 “é WM oo + Bae Bee BS 
CPOO WORGGER oc cccccccsesecs o te. 120 ow +) «6f we 1203 .. list 
| Hull and Barnsley ........... ‘ 49 es SH wot Fe DB GB 
Lancashire and Yorkshire .... 7 as Te we 2 oe See BS 
London, Brighton, &c.,““A” .. Tee). «a °9 ot Hee DB ce BW 
London, Chatham, and Dover.. Hig lee lig w+ gee W.. 1G 
Do Arbitration Preference .. 71 ee 75 oo + 4 co WB es & 
London and North-Western ... 1384 .. 1423 .. + 3)..140 .. 132 
London and South-Western .. 1354 .. 1408 .. + 5 .. 136 .. 132 
oe eer . 41 ee 43 co + 2 ce %] ce 
Metropolitan Consolidated.... 32 ee SE ot He Bi B 
Metropolitan District ...... ee 103_ we Lig w« + 4. UU. 
Midland Preferred ........... e 62 aa 64 eo @ @ oe eat ee 612 
ee SD sacks ceccccense ‘ si ad Ge «ect | co Gi cw Se 
North British Ordinary....... e 29) ee Sd ce + 2 ee 674 e- 637 
Do 3% Preferred ......... eee 66 ee 68h a + 4 oo Se 2 
North-Eastern—Consols ..... « ISS Me ee oo WA_... 1313 
North Staffordshire ..... “eaes 91 ad 4 oo + 3 wo Bee BR 
South-Eastern “‘A” ........ “a 302. Ci MH wo * Bua SB ce 


American Railways.—During the first half of the week 
prices in the American market were remarkably firm. It is 
now generally understood here that the disturbance in the 
United States goes far deeper than the semi-official messages 
cabled to this country would suggest, but there has, 
nevertheless, been a keener demand for American stocks 
than our Stock Exchange has seen for some time. That, 
perhaps, is not surprising; but it is rather remarkable that 
New York, isolated from the other cities of the Union, and 
working on a broken-down currency, should be able to do so 
large a business in the market, and keep prices up to the level 
at which they now stand. No reason was suggested for the 
rise that took place, and except that the Union Pacific 
dividend is announced at the old rate, the market has had no 
bull point to work on. On the contrary, Mr Harriman is again 
involved in legal troubles, and the management of the Union 
Pacific line is once more the subject of inquiry in the Law 
Courts. On Friday came a complete change of tone; prices 
fell rapidly, and the gains made in previous days were almost 
all lost. The falls that have taken place since last Friday 
include * Unions,” Southern Pacific, Missouri-Kansas, Great 
Northern, Denver and Rio Grande, Baltimore and Ohio, 
Norfolk and Western, Louisvilleand Nashville, and Northern 
Pacific. It need scarcely be pointed out that dealings in 
New York must be mainly professional or be made on 
European account; private men are holding on to all 
the gold and notes that they can procure; cheques, it 
is reported, are not accepted on the Stock Exchange, and 
even if orders were sent in from other cities they could 
scarcely be executed, as it is impossible to transmit money 
through the banks. 
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The following are the prices | 
active shares :— 


The following are the latest closing prices, &c., of the most | 
proininent issues :-— “ Making-up” 


Prices. 
Nov. 12. Oct. 28. 


Variations of the mm, 


— 
and 


SourH Arnicay. 
Closing Prices. Rise 
Last To- or 
— day. Fall. 
fe. 3 ..+ Deer! 
2 ee 2s... + th Knig! 


-—Closing Prices— Rise 

Last Week. To-day. or Fal 

Atchison Com, ........-.-++++ 762 oe = ee 
Do Preferred ........-++++8 os 8 oe 


Baltimore and Ohio .......-- a oe oe 


TRANSVAAL 
Gop MINEs. 
Angelo 


POE ncicséesnesees 
AuroraWest United oo 


1, 
1 


Pete eee ee ns 


ee teal 


er Ne nee 


ea 


i insbesent Stinger 


Chicago, Mil.,&St. Paul,C Stk. 105 ee 
Denver & Rio Grande Ord. Shs. 19 ee 
Do Preferred Shares . 62 ee 
frie Railroad Com. Stock .... 17 ee 
Do Ist Pref. ..... eee 40. ee 


Ulinois Centra) Shares 128 “ 
Louisville & Nashville, C Stock ee 
New York Central Shares .... ee 
N.Y., Ontario, and W.Reg.Shs. 30 .. 
Norfolk and Western Common oe 

Do Adj't Pref. ........+++ bee 6 
Northern Pacific ee 
Pennsylvania R.R. $50 Shares ee 55x 
Reading .. . oe 40 


Southern Ordin °° = 


Southern Pacific ..... pbananee ° oe 683 
Union Pacific Shares » f 
Wabasb Pref. Stock oe 164 + o. 16h... 


Colonial and Foreign Bailways.—Canadian Pacifics 
have not been the centre of any very absorbing interest, and 
the movements have more or less followed the oscillations of 
the American market. Early in the week the price was 
depressed to 144} on reports that a large block of stock was 
hanging over the market, and though there was a recovery 
from this level the market was troubled later by rumours that 
the Government were giving assistance in the financing of the 
crops. The net movement on the week is a loss of 2 points. 
Grand Trunks have been an irregular market, being sold on 
Monday on the publication of the traffic figures, which showed 
an increase of only £8,468. Prices, however, recovered in 
sympathy with Americans, and later in the week were sup- 
ported by buying from the provinces. Foreign Rails have 
shown a much firmer feeling during the past week, the 
improvement being not entirely due to good traffics. The 
speeches at the Buenes Ayres and Pacific meeting cleared 


away some of the misgiving that was felt in the market at the 
increasing demands for fresh capital for Argentine lines, and 
this doubtless accounts for the uplifting of the depression of 
the previous week. Almost all the Argentine rails show 
substantial recovery. Mexicans have been a quiet market, 
and little alteration is seen in quotations. United of Havana 
have risen 2. 

The following shows the net movement on 
some of the principal issues :— 
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** Making-up” 
Prices. 
Nov. 12. Oct. 28. 


-—Closing Prices— Rise 
Last Week. To-day or Fall, 
Antofagasta(Chili)&Bolivia(def) 1155 .. 114 oo = .. 25 .. 23 
Buenos Ayres and Pacific Ord. 110 ee 107x mere | 
Buenos Ayres and Rosanio Ord, 95 ee 99 4 .. 99 .. 10% 
Buenos Ayres Great Southern 112x .. 117 5 .. 1144... 121% 
Canadian Pacific, Shares 1473 145} 2 .. 137& .. 1624 
Grand Trunk of Canada Ord... 173 174 re te . 
Do First Preference lll os | eee 
Do Second Preference 102 *.. 102 .. 109 
Do Third Preference 503 1g... 593... 68 
Great Indian PeninsulaB ... oo 2 oe MS 
Guayaquil and Quito a os OO 
Mexican Railway, Ordinary . 394 


‘on SE Ma 
Do First Preference & .. 134 1. 1355 
_ 
‘+ ee ee 
are 


+ 


1 
5 1 
San Paulo 1894 + 
United Railways of Havana .. 70x + 3 ww eee 
Mines. — The South African section has been enjoying 
what the market is pleased to calla boom, but though there 
has been a great show of activity and much excited bidding, 
with noisy gatherings in the Street after hours, the interest 
has been purely professional, and nowhere can it be ascer- 
tained that the public have shown any inclination to depart 
from its strictly neutral attitude. The fact seems to be that 
a large bear account exists in France, and with some covering 
from that bourse bears on this side hurried in to cover, while 
the “‘shops’’ were encouraging the upward swing. The 
advance may not last long, but the improvement on 
the leading shares is an agreeable change after the 
persistent decline of the past few weeks. Modders, 
Goldfields, Rand Mines, and East Rands have all been 
strong spots, and other shares have followed their lead. 


onpnaece 6.24 6 
ee a ee ee ie 


Bantjes Consolidtd. 4 .. 
Boksburg..... wears i, 
Bonanza 

Brakpan .. ... 

Cason ... ° 
City and Suburban 
Comet 
Consold.Langlaagte 
Consold. Main Reef 
Crown Reef........ 
Drietontein. . in 
Durban Roodepoort 
East Rand Prop. .. 


| Ferreira 


Geduld 
Geldenhuis 
COO oo. 0005 
Glencairn Main Rf. 
Glynn’s Lydenburg 
Goch (New) 

Heriot (New) 
Jubilee 

Jumpers 
Kleinfontein (New) 


Estate 


| Knight's 


Lancaster 
Lancaster West. ... 
LanglaagteEstate. . 
Langlaagte Block B 
Luipard's Vlei .... 
May Consolidated. . 
Meyer and Charlton 
Modderfonvein .. 
Do Extension.... 
Nigel... 
North Randfontein 
Porges-Randfontein 
Primrose (New).... 
Princess Estate... . 
Randfontein .. 
Rie fontein (New).. 
Robinson De Villiers 
Do Randfontein.. 
Roodepoort United 
Salisbury 
Sheba 
Simmeré& Jack Prop. 
Trinsvaal Gold.... 
Treasury 
Van Ryn 
Village Main Reef 
Vogelstruis 
West Rand 
Wolhuter Gold .... 
Worcester 


Deep LEVELS. 


Angelo Deep 
Crown Deep 
Driefontein Deep.. 
Durb :n Roodepoort 
Ferreira Deep 
Geldenhuis Deep .. 
Glen Deep 
Jumpers Deep .... 
Jupiter 


Last 

Week. 
Associated Gold.... 44.. 
AssociatedN.Blocks }4.. 
Gld. Horseshoe Est. 53 .. 
Great Boulder Prop. Ig .. 
Great Boulder Per Ris 
Great Fingail Cons. 1}4.. 
Ivanhoe Gold Corp Tyax.. 
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Se eT BD DHE 4. ond am =m OOO ; “Ghucse a 
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}, | Exploration 
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ts 


.| New 


fa 


a 


| Cons. Gold Fix lds . 


| De Beers Def 


South’ 
South Nours 
Van Dyk é 
Villa Dee i 
i I Tee 
Witwatersrand Dp. 3% 
LAND, 


Anglo-French } xp. 
| Central Mining and 
Investment 10} 


Di AMOND, &c, 


Do 5s % Ist Deb — 

Do Pref.. ..... ~ ; 
Do 5%, Deb. 103 ..10 
Do 44% Exp. Deb. 96h .. 

} Gen. Mng.& Finance ’ i 

| Goerz (A.) & Co, 

| Henderson's Trnsvl. 

| H. E. Prop. ... 

| ‘agersfontein ( Def.) 

| Johnnsbrg Cons. In, 

| Do Kstate 

Mozambique . 

| Lace Diamond .... 

New African 

Vaal River 
Diamond 

| OceanaConsolidted 

ip 5 an('Te 

Premier( Transvaal) 

| Deferred rr 

iS. A. Gold Trust 

Transvaal Coal [rst 


,| Transvaal Consolid, 


2 | 
| Transvaal G'ldfield 3... 


ts 
+ 
te 
ta 
{ 
i 


3 
A 
te 


ta 


Trans. Est. & Devt. 


RHODESIA. 
| Bechuanaland .... }.. 
| British S A. Chartd. ¢@.. 
Do 5% Mort. Deb, 88 .. 
Chieago-Gaika .... 3.. 
| Globe & Phoenix .. : 
| Lomagunda Devt... .. 
MasnonalandAgney — ).. 
| Matabele Reefs.... 4... 
| Rhodesia Copper .. 

Do Expl. & Devt, 

Do Banket ...... 
Rice Hamilton .... 
Selukwe Gold 
Tanganyika Cons 
Willoughby Cons. 
Zaimbesia Exploring 


WEsT AUSTRALIAN 
Closing Prices. 


Vo- 
day. 


Rise 
or 
Fall. 


bh wo + & 


aD 2% 
FRX. . 


+ 


1 
32 


Closing 


Last 1 
Week. da 


tax..+ gy Kalgurli .. BB... Sp 
1d 


Lake View Consols §.. 
Lond. &W.A.Expln. bs 
Oroya Brownhili .. lg .. ] 


Sons of Gwalia .... lax.. lk. 


1g ..+ yy South Kalgurl . eS 
Te. .— 3% 

WEst AFRICAN. 
Rise 


Closing Prices. 


Last 


Abbontiakoon .... Nae 
Akrokerri (Ashanti) f 

Ashanti Goldfields ,4.. 
British Gold Coast } .. 
Broomassie . 


To- 


4g ° 
vA-- 
15 


qs. 


., 


or 
Week day. Fall. 


+ 


1 


" 32 
i 


so 


CorprpER AND MISCELLANEOUS 
Rise 


Closing Prices. 


Last 
k. 

Anaconda 
Broken Hill Prop . 
Camp Bird 
Cape Copper 
Champion Reef .... 
Great Cobar 
Mason & Barry (£1) 3 


Mount Lyell (£3) .. 18 2 
Mount Morgan .... Sih: + 


Mysore (10s) 
Nymagee Copper .. 


To- 
day. 


248 


oe 
3 


sf 
5x ..— 


as 


ies 


Closing Prices 


Last 

Week. da 
Fanti Consolid... ae 
Gold Coast Amalgd as at 
Taquah & Abosso 4 
Wassau 


Nundydroog 
Ooregum ....-+++: 

Do Pref. ..-- ; 
Orsk Goldfields .... 6 op 


‘| Rio Tinto.... 
2. Siberian Prop. 


spassky Copper.--+ 
Tharsis ...---+rs*" 
Troitzk Goldfields... 
Waihi ... 


Waihi Grand Jneta. . = 


Prices. Rist} 


: : a have shown 0° 
Diamond shares, however, have been disappointing, Jagers, 


De Beers, and Premier all being heavy. Rhodesians have 
shown strength, Chartered and Tanganyika sharing in the 
improvement. Among Australians, Horse Shoe and Kalgurli 
close higher on the week, but Oroya Brownhill developed 
flatness, on official statements as to the reef. Broken Hills 
show little alteration. The crisis in America and other 
influences have depressed Copper still further, and with the 
downward movement copper shares have sympathised, and 
all the prominent descriptions finish lower. ~ 


Miscellaneous.—The Industrial markets eae 
very great activity, and it was not till late “ syrred, thoug? 
any interesting or important movements oo new account 
when carry-over arrangements were got - = have for the 
started in a fairly cheerful mood. Bank s he previous wee 
most part recovered from the depression o! t Leader to lowet 
but several of the London banks have aa scurities is the 
prices. Perhaps the feature of industria’ a carried up ¢ 
strong upward movement of Coats, which distribution: 


82 at one time, a distinctly high price despite the 
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nber 16, 1907. “| 


Novel a 


Net 


Profit, 
Balance’ After “mount 
Company. Year from Pay- | Avail- 
—* Ending. Last | ment of be for 
Account. Deben- Distri- 
ture | b&tion. 
Interest 
ANI | £ x £ 
Covptian .«ceceeeee+| AUG. 31 29,000 121,000 150,000, 1 
Anglo-LB)r™ 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Appropriation. Corresponding 


Period Last Year. 





Dividend. ited 
Carried to 


Reserve, Balance . 

7 . Net 
Deprecia- Forward 
tion, &c. 


“Ordinary. Prefce. 


} Divi- 
Profit. dend 





Rate. Amount. Amount 
& £ £ £ £ % 
75,000 oa 40,000 35,000 at ‘“ 


uo 


" OrHER COMPANIES. - 
pers Staines Brewery ....| Sept. 30 2,022 14,3992 17.014 4 7.600 7.126 1.006 1.289 22.11) 7 
‘ew Bre aa \Lichfield) ....| Sept. 30 1,163 8399 9562 5 2500 3.25¢ 3,000 812 ~=—«-7;,948 5 
Taigety and CO. .+eeeeeeeees June 30 55,38C 142,743 198,123 7 70,000 oe 65,000 63,123 109,981 7 
- 9D Coats scceceeeeee+| June 30 770,082 2 878,840 3,648,922 pr se \ 15000 625.000 833.9222.741.075 25 
= IU, : ee ’ 7 
Keaward and Court...... -++.| Sept. 30 257 5,812 3,069 54 5500... _ 569 5855 6 
rand ¢ House Property Corp.| Sept. 50 1517 6,922 7,939 44 5,505 993 * 1,531 
aia? antations Co.(7) ....| June 30 3,415 8915 12,330 4 6,000 838 4gl¢ 1.473 ‘i abs 
‘eerpool Warehousing .....-. Sept. 20 7,095 25,381 32,476 ; 4 25,971 a 7,005 27,431 .. 
“4 1 Gaksesoe ..seee{ June 50 7,730 24809 32539 8 31,600 .. as 8539. nw 
catsh Australian Invest - (8) June 30* 5,195 71,465 «76660 =O; a 66,00. 10660 65,172 .. 
charpness New Docks and} 
" oucester, &e.. Navigatn.! Sept. 25° ee 5,213 5,213 ie - 5214 7 
* For halt-year,. 
7) Lanka Plantations.—The total yield of tea was 1,018,038 lbs, and it realised £20.2 0, the average price being 7.04d per |b net 








; not much higher than last year's; the considerat 


——— y } - } 
LO.ie AGVaNCce in the pric2 i iOW grown tea whica has taken plac e 








a benefit to the company, which possesses on!y a small acreage of this des Sription 
~~ 8) Scottish Australian Investment. -~During the half-year the season in Oueensland was fairly favourable, but drv weather was 
nced in New South Wales, with drought in several parts of the State. The natural increase ol the stock in New South Wales is 
ws than might have been hoped. The arrears of interest on the 5 per cent iranteed preference stock have now been paid up to 
- I 
ST oe —— —— sommennaatety 
‘er Textiles naturally followed this lead, and English | charges were $1,882,489, leaving a surplus for the year of 
swing Cotton and Fine Spinners are better on the week. | $1,043,54 The gross earnings show an increase over the | 
Narracgs at one time imparted some strength to the Motor | ceding year of $2,446,442, or 41°44 per cent., and net earnings a 
9 by the dividend otf 2s per share, making 20 per cent, | 84/9 Of $697,011, or3r°27 per cent Few settlers have been brought 
vear. Daimlers are better on balance, but other | !™t0.a!l the districts served by the railway. The tannage of grain, 
-iptions show little alteration. Iron and Steel shares lumber, and general merchandise hauled has been much heavierth 
displaved no particular feature. Hudson's Bays have | rate ee ee eee 1 mileage in operation, and 
noved about with Canadians, but close the week 3 oeiake aan 5 ees Re ee a } brought = ler ee BON atone 
vet, Pekin Syndicate have been in some demand on | hich nercacane af inceenan im the cukaaing af due tei 
igh percentage of increase in the quantity of flour handled, as 


irs of sale of the property to another company. 
Imperial Paper Mills Debentures have fallen heavily to 45. 
Liptons had a jump towards the end of the week on strong | 

















MISCELLANEOUS, 
( ng Prices. Rise Closing Prices. Rise 
Last To ol Last To or 
\ day. Fall. Week. day Fall 
{ Hudson's Bay...... 76 .. = 3 
i oo S&S wet & | eipton’.... -l¢kx .. 1 és + 
Py a oat Lon. & ¢ ‘ounty B ank 91 .. 903} ..— 2 | 
| icanTel 524 54k t 2 Lon. & West. Bank 50? .. 504 i 
igs 243 233... | Lon.Genl. Omnibus 434 .. 383 ..— 5 | 
it I I tn. ] ] 4 # Lovell & Christmas 
{| Brit.Invt. TrustDef.1814 ..1774 4 Ord. Se. oe 
tner, Mond & ( ix.) 5h .. .. | Lyons iJ.) & Co. bf a44 e | 
and Ten: eax fy Meptn.Eleec. Supp sly  . «il 
Steal Dic SO as Boe ae de P. and O. Deferred .2204 ..2194 ..—1 
gCotton | lg ..:t gy Vick'rsS'ins&M'xm 2 .. 2. 
i G0..0... OF 92 ..+1 Spiers and Pond me : . a 
s Ord 30 70 10 | U.S. Steel Corpn... 243 .. 234 ..—13 
s Stores... 4 aa ae De oe cevanns 874 .. 85x 23 | 
} 
Dividend % per t2 . Corres 
. Annuin, 254 ponaing | 
Company, Period, To —— ——_ Te” | Period 
[ a _ Last | 
—_ Interim Final. A= Year. | 
wri a1 iJohant Half year; Sept.30; 5 |... a acer 
Gre West — te - : - | 
sway LO. ... Half year) June 30 “s 7 6 7 
tenry W.) and Co ss “i 259 
Mand, Stewart, & Watt Half year) Oct. 5 iy 10 10 10 
AL ea Ass falf year 5 ° es 5 
liam) and Son Half year . a co 8 
ren 0s (I Half year oa Je 20 20 25 
aNimessce Oo eit year). ae 10 7 10 
7 .. Half year June 30 ita 40 20 40 
eee Half year) Sept. 30 25 “ oa 25 
5 s Br a ‘ inter “a 2s6d p.s. a wa 4s. p.s. 
, ; lf year am D othi 1% a as | 
. ‘“ "15 8 15 | 
ss t. per annum on account of arrears. 
Haotices and Reports, 
1 


RAILWAY COMPANIES. 


__CANADIAD 

nded ame NORTHERN, The gross earnings for the fiscal year | 
an 420k = Flog od are as follows: From passenger traffic, | 
t ph d dini ing aie = traffic, $5,741,720; from express, mail, | 


ping cars ‘ interest on deferred land pay- 
evators, and other subsidiary companies, 


~ 


a ane The working expenses (including 
424,1 


er the net earnings, $2,926,034. Fixed 


l pre fits fron ele 
total, 88 2- 
5 ‘ 








showing how quickly industries allied to agriculture are being 
founded in Western (¢ la. The working expenses were 73°49 per 
cent. of the gross earnings of the railway proper, and 04°96 per 


~ 
Wy 





| cent of the gross earnings from all sources, c: mp ared with 61 19 


per cent. and 62:24 per cent. respectively last year. The large 

increase in working expenses is due to the unprecedented character 

of the winter and the greater cost of labour and materials. 
eneen PACIFIC.—The report gives the results of operations 

f the property for the fiscal year ended 

; pro} - 

une 30, 1907, as follow & 


+} etm 
tHe conaltion ¢ 


——4 9) 


| CO RORINRE  g so. can wc stnle cen neeaumaumianee 48,703,342 55 


Operating expenses (66:8 per cent. of gross earniogs) 32,515,070 06 





INGE: CNMI cL Gs duuaadunaeesdaraene cae curaees 16,188,272 49 
Add income from other sources ..........-+e8-- 3,283,282 84 
POMS TNCOUIE so. + sade wee daw eeebnleuaees eee 19,471,555 SS 
Less charges as follow: 8 
NN ise as tiidecks nina wed are a eae as 


] 

Interest ¢ m bonds eeeeee eee o2e wbes 8, 

Rentals fo r leased lines..... nae 291,867 04 
IXquipment Trust interest pay- 

ments, €xpenses, discount, «c.. 671,960 17 


Sundry other charges ............ 556,667 73 
11,773,452 24 








Leaving amount applicable to dividends ....... ‘ 7,692,103 09 
Dividends No. 56 (24 per cent.) and No. 57 (2 
DOP COME.) . ccccccescedecesess bitsawenexens 3,890,875 00 





Surplus from the year’s operations .............. 3, 807, 228 09 
It was stated in last year's report that an arrangement had been 
made to extend, until July 1, 1938, the third mortgage 7 per cent. 


| bonds of the Missouri Pacific Railway Company, maturing Novem- 
| ber 1, 1906, and outstanding in the par amount of $3,528,000. 


This arrangement has been satisfactorily consummated, and the 


| interest during the extended period will be at the rate of 4 per 


cent. per annum, thus effecting a yearly saving in the interest 
charges of $114,840. At the date of this report the crop prospects 
el the outlook for general business for the ensning year were 


| stated to be very promising. 


MISCELLANEOUS COMPANIES. 

A. DARRACQ AND CO. (1905).—-Subject to final audit it is 
announced that the net profits for the vear ending September 30th 
last were about £195,000, giving, with the balance of £40,000 
brought forward, a total of £235,000 to the credit of profit and loss 
account, and that after payment of a further dividend of 2s per 
share (making 20 per cent. for the year) on the ordinary shares, the 
directors will place / 100,000 to reserve and carry forward a balance 
of about £27,000. 

BRITISH COTTON AND WOOL DYERS' ASSOCIATION,—The 
profits (audited) for the half-year ended September 30, 1907, 
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mew 


ee ner Vee er ear we an ee 


(eet sana 


{| October 5, 1907, 


2006 


including income from investments, &c., after deducting £864 for 
specific depreciation, and £13,549 for repairs and renewals during 
that period, amount to £55,463. from which have to be deducted : 
administration expenses and interest debenture stock, and other 


! 


charges, with {12,500 transferred to depreciation fund, which now | 


now stands at £190,160. he total deductions amount to £35,139, 
and leave a profit for the half-year of £20,324. _ 
brought forward at March 31 last was / 49,119, making a balance 
of £69,443 : - a 

CALLAKD, STEWART, AND WATT.— After providing for the divi- 
dend of 54 per cent per annum on the preference shares, and 


The amount 


paving off £2,000 cf mortgage bonds, the directors propose to place | 
£500 to leases reserve, and recommend a final dividend at the rate 


otro per cent, per annum, less tax, for the six months ending 


10 per cent. for the year, carrying forw ard a balance cf £1,000. 
KNICKERBOCKER TRUST COMPANY OF NEW YORK. — Messrs 


| Touche, Niven, and Co. (the New York House of Messrs George 


A. Touche and Co., of Basildon House, E.C.) have been retained 


making, with the interim dividend already paid, | 


by the committee of the depositors of the Knickerbocker Trust | 


Company of New York to make an independent investigation inte 
the atfairs of the Trust. 

MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 
mate traffic return : 

October. October. Total for Ten Months, Increase 

1907. 1906. 1907. 1906. 1907. 
£ £ £ £ £ 
45,723 42,593 .. 422,823 .. 397,316 .. 25,507 


OGILVIE FLOUR MILLS.—This Canadian milling company’s | 


report, the text of which appears in our advertisement pages, 
shows that the net profit for the year ended August 31, 1907, 


amounted to $630,685, in addition to which a balance ot $198,372 | 


was brought torward from the previous year, 
$839,057. Out of this bond interest absorbed $60,000, and the 
balance was disposed of as follows:—Preferred stock dividend, 
$140,000; common stock dividend for 18 months to February, 
1907, at 7 per cent. per annum, $131,250; to reserves, $339,000; to 
officers’ pension fund, $10 000 ; carried forward, $148,807. Atthe 
meeting on October roth Mr F. W. Thompson, vice-president and 
managing director, said that the results for the year have been 
most gratifying. The financial statements submitted are based 
upon the most conservative lines, and the results obtained have 
been reached after making full and ample provision for all contin- 
gencies. The milling business during the past year has had the 
benefit of favourable world’s market conditions, and your company 
has naturally shared in this prosperity. The present year opens 
up under most favourable conditions. 
pany have never been in a higher state of efficiency, and the com- 


making a total of | 


| November . 


The properties of the com- | 


pany is just commencing to reap some of the benefits of the | 


extensive improvements that have been carried on during the past 
three or four years. Our new plant at Fort William is second to 
none in the world, and is now in successful and profitable 
operation. 

QUEENSLAND INVESTMENT AND LAND MORTGAGE. —- For the 
year ended June j3oth last the profit and loss account shows that, 


after meeting debenture and other interest, amounting to £20,011, 


there is a surplus of £1,448. The accounts of the Cattle Company 


show the declaration of a dividend of 10 per cent. for the vear | 


ended March 31st last, of which 5 per cent. has been received. and 
is included in this company’s profit and loss account. The balance 
of 5 per cent. will be payable on December 31st next. During the 
past year the directors have been in negotiation with the debenture- 


holders of the company with a view to obtaining their assent to | 


the reduction of the /5 liability on the guarantee shares 


The 
directors advise the shareholders to confirm 


the arrangement 


accepted by the debenture-holders, with the modification rendered | Abbontiakoon Block I..| 5,120 


possible by the improved financial position of the company. A 
resolu:ion to this effect will be submitted. 

ST LOUIS BREWERIES The directors announce that they will 
recommend t the shareholdersat the forthcoming general meeting, 
subject te audit, a dividend of 8s per share on the preference shares 
(making 8 per cent. for the year) and 7s per share (or 34 per cent.) 
on account of arrears; also a dividend of 2s per share (or I per 
cent.) on the ordinary shares. . 


MINING COMPANIES. 


CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA.—The report 
for the year ending June 30, 1907, states that the debenture issue 
bas been further reducea since June 30th by the drawing of 
£25,000, leaving the outstanding debentures at ‘present £325,000. 
Uwing to the continued severe fall in South African and other 


stocks, the directors have deemed it advisable to make provision | 


to the extent of £634,491 for the further depreciation which has 
taken place in respect ot some of the company’s investments. The 
realised net profit on the year’s operations, which is largely derived 
from dividends received on investments, after deducting debenture 
interest and all outgoings, shows a balance to credit of £441,356 

from which the dividend on the preference shares, inc sme-tax "and 
French Government taxes have been provided, leaving £361 730 

which, added to the sum of £607,929 brought forward trom last 
year, produces £969,659. From this the directors have made pro- 
vision for the depreciation referred to amounting to £634 491 

leaving £335,168 available for dividend. In addition to the fore- 
going reahsed profit, the company’s share investments (apart 
irom any appreciation. in value on properties and ventures), 
show on current market prices a further large unrealised profit. 
Investments stand in the books at average cost or under, and all 
shares are taken into account at prices below those current at the 
date when the accounts were made up. The directors recommend 
that a cash dividend at the rate of 124 per cent. per annum, free of 


| Akrokerri (Ashanti) ....| 


| Alaska United......... 
| Ashanti Goldfields Auxil 


| Battlefields (Rhodesia). . 
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British Government stocks. 


MOUNT LYELL MINING AND Ra! 
been received from ‘the head office jy 
effect :—Ore treated during half-year end 
—Mount Lyell Mine, 140,976 tons J 
61,423 tons ; total, 202,399 tons, averasi 


1°72 ounces silver and 
fluxes, 10,544 tons. 


| income tax, be paid on the 2,000,000 ordi, ary sh 

£250,000, leaving £85,168 to be Carried for ry shares amcy 
> ’ ° 

| current year’s profit and loss account. 

_ reserve stands at £2,000,000, of whic} 


‘O45 ounces gold pert 
Purchased ore, 


[November 


tward to the cr 
The amount to 


LOC ,000 js 


VI 
Vii de 


NJ aes} 

orth Mount Lyell 
ING 2°32 per cent 
n, 


. ey: 4. ns I di, 
tons blister copper, containing copper, 4 roduced 


ounces; gold, 9,334 ounces 
| resulted in a net profit of £128,728 from 
for dividend and income-taxes, £10, 5: 
and mining exploration not charged 
| overburden account, £17,348 y 
the price of copper, which during the peri 
£64. Average price realised for copper 
| credit balance to profit and loss account. 
| in excess ot liabilities, £492,657, inclu 
excluding outstanding debentures, £40,200 
RHODESIAN GOLD OUTPUT. 
| pany has received advice that the total gold output of 
| Rhodesia for the month of October amounted a 
| production last month (September) was 53,622 « 


1906, 45,663 ozs. 
follows :— 
1907. 
Ounces. 
January ........ 47,048 


February........ 40,482 


March ...ccccce. 46,887 
April ....cce... 49,772 
May 52,668 
June... 54,918 
PORT sadcsesvecss Bae 
August .....v.. 39556 
September ...... 53,622 
October ........ 53,823 


December 


Totals (ounces}508,049 ..551,895 407,048 267,737 


(10 m’ths) 


The output of other minerals for October was 
| lead, O8 tons; copper, 6 tons; 
| tons; 


wolframite, 4 tons; 


Operation 


1906. 


Ounces. 


42,950 
38,037 
44.574 
42,423 
46,729 
47 664 


48,484 .. 


50,128 


48,410 .. 


45,663 


». 48/504 


48,329 


coal, 
Scheelite, ro tons 


+099 tons; silver 


>* » 
2 Ge 


| , 
sold was fo6 


San. liquid 


} 
re 
ling 


1905. 1904 
Ounces. Ounces. 
«- 32,064 .. 19,360 . 
ss Gayhee os BOSS. 

54,926 .. 17.776. 
os MD. os JE... 
os Ohoos .. 19-412 . 
35,255 .. 20,402 . 
34,693 .. 24.339 
55,765 .. 24,669 . 
35,785 .. 26,029 
33,382 .. 24,919 
.. 52,862 .. 26,182 . 
.- 37,116 .. 28,100 


16,1907, | 


\ 
! 

i 

— || 
| 

} 

| 
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Urne to the followine 
€ad September 30th Seen: 


preciation, fur ed 
mines prenaratare «. 
Lower p: > preparatory 
- er proht 


155 6d 
559 


tock on hand, } 


tO 53,823 ozs 
k 2 0zS, and in October, } 
Since January, 1903, the returns have bee 


UNtineg ¢- i 


edit of the 


he || 


} . D Credit of 
$ INVested in || 


LWAY —Cablej advice 


© has 


i Mine, |) 
Copper 


Metal-bearing 


9443), 


1"). 


+} te thes 

a the half-year have 

ali sources, after al) 
°S, alter allowing || 


‘ 
(4 
rk 


Wo 


is due to the fall in 
r= f ate 
1 receded from £105 to 


~ ee 
assets |) 


Dut 


Che British South Africa Com. } 
f the mines of |} 


The jj 
t 
i 


1903, | 


N as 


Ounces 
« 16,245 }) 
~ 17.090} 
. 19,654 
. 20.730 | 
. 22.162 
. 22.166 |) 


} 


23,515 | 
19.187 | 
18,779 |} 
17,880 | 
15,714 
18,750 | 


23187 


oe Gus 


: Silver, 13,741 02s 


10,875 tons chrome ore, 73 


CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 


Tons 
Crushed. 


Mill. 


2.120 
| 19,92 
.| 77,637 
.| 49,540 


Alaska Mexican 
Alaska Treadwell .... 


Ayrshire 8,050 
1,550 
Brilliant (Central (four, 
weeks).... | 1,110 
Consolidated Goldfields 
of New Zealand ....| 6,815 
Cosmopolit’n Propriet'ry| 5.805 


| De Lamar | 2,900 


Duff Development (five 
WEEKS). ccoccscccecs } 

East Gwanda 

Empress (KhoGesia) ....| 

Gaika Gold 

Globe and Phoenix 

Gwalia Consolidated. ...) 

Hannan’'s Reward 


8,030 
5,800 
2,304 
eo--| 6,896 
5,993 
2,125 

+350 


| 
| 


Komata Reef 
Matabele Reefs 
Montana 
Myalls and Peak Hill| 
(four weeks) 
New Zealand Crown 
Oroya Black Range ... -| 
Orsk Goldfields 
Penhalonga Proprietary} 7,900 
Rezende | 3,6 
Rhodesia (Colleen Bawn| 
Mine) : 
South Kalgurli. 
St David's Gold 
Taquah and Abosso .... 
Theta... 
Troitzk Goldfields 
Victoria Proprietary} 


| 2,045 


36 
1,280) 


(four weeks) 1,057] 


Waihi ° . 
Waihi Grand Junction..| 3, 
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1,400 (V) $68,209 (V) $56 532 V)3124741 
330 (V) $21,107 (V) $10,505 (V) 351,610 
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THE ECONOMIST. 


PRODUCTION .—The following returns for the 
been received, and the output and profits, 


previous months are added for purposes 


Oct. 





Ozs. 
14,125 
427 
1,535 
a, 527 
15,538 
8,17 
7,748 
6,503 
15,629 
10,336 
9,852 
4,162 
4,766 
13,041 
15,435 
5,082 
11,568 
6,138 
3,559 
4,105 
7,337 
1,566 
4,799 
1,405 
5 40+ 
6,841 
13,619 
5,499 
2,541 
10,582 
12,4:0 
5,584 
5,068 
4,762 
$475 
6,8 18 
14,730 
10,008 
7,820 
9,i50 
3,69 
4,005 
2,159 
6,656 
13,5. 
6,560 
4,174 
25,298 
11,815 
19,708 
5,618 
3,197 
6,444 
9,790 


3,430 
25,068 
9,167 
5,940 
5,248 
2,962 
5,485 
8,934 


15,165 | 


2,771 
1,055 
1,195 
11,192 
14,682 
6,323 
1,151 


Yield. 


Sept. August. 





Oza. 
13,890 


349 | 


1,267 
+ 


15,067 
9,338 
7,611 
6,055 

14,936 

10,003 
9,305 
4,039 
4,590 

12,726 

13,591 
5,611 

11,207 
6,259 
3,279 
4,141 
6,121 
1,672 
4,495 
1,762 
5,148 
6,558 

13,43] 
5,441 
2,027 
9,585 

12.0 0 
5,250 
5,095 
4,748 
9,022 
6,479 

11.127 
9,159 
7,395 
8,902 
2,956 
4,475 
2,341 
6,556 

15,259 
6.151 
3,906 

25,415 

41,515 

19,459 
5,751 
2,994 
6,464 
9,475 
1720 
1,740 

24,577 

10,176 
5,807 
5,217 
2,862 
8,521 
8,188 

14,952 
2,742 
1,045 
1,237 

10,669 

14,205 

6,050 

1,204 


1) September and October. 
t Return not yet received. 


Ozs. 
14,590 
272 
1,655 
(b) 522 
15,538 
9,845 
7,665 
6,593 
14,954 
9,290 
9,505 
4,224 
4,709 
13,051 
12,817 
"914 
10,957 
6,712 


3113 , 


4,231 
7,729 
1,715 
4,224 


+ 
5,789 
6,617 

11,730 
3,6<0 
2,110 
9,838 

12,021 
5,226 
5,606 
5 228 
7,504 
6,720 

12,456 
9,425 
6,952 
9,526 
3,U75 
4,443 
2,222 
6,520 

14,L695 
€,i15 
4,241 

35,714 

11,055 

18,074 
5,875 
3,225 
6,658 
9,631 


t 
1,585 
25,223 
9,917 
5,805 
5,084 
2,814 
9,689 
8,525 
15,129 

t 


994 
1,488 
10,426 
14,229 


6,019 | 


1,243 





fits in many cases, it must be understood, 


Profit. 


Oct. Sept. (August. 


£ 
31,712 
600 
2,498 
(a) 804 
335,213 
10,814 
10,184 
7,260 
3 2,500 
21,000 
15,5350 


4,350 
30,510 
34,300 

3,500 
16,000 
12,078 

5,182 

2,788 

9,100 

3,539 

8,452 


4,£03 
£,100 
22,372 
246 
2,32) 
S,5C0 
21,600 
7,485 
11,548 
7,471 
10,860 
7,097 
20,937 
15,012 
14,016 
16,582 
2,563 
7,153 
2,850 
9,200 
20,050 
9,800 
5,554 
77,963 
32,267 
53,448 
4,800 
2,047 
10,285 
14,000 


+ 
48,125 
1,899 
4,900 
8,652 
1,214 
17,212 
9,000 
27,550 

+ 


+ 


t 
17,202 
28,227 


6,105 
+ | 





£ 
31,564 
300 
2,404 
} 


5,050 
22,603 
495 
1,469 
9,300 
25,150 
8,405 
11,939 
8,195 
7,554 
7,04> 
13,992 
12,025 
45,957 
16,757 
2,514 
7,094 
10,200 
19,850 
Y,700 
4,860 
77,891 
31,547 
39,520 
6,109 
1,393 
10,844 
44,000 


1,670 | 
+ 


48,242 
10,011 
6,500 
8,514 
1,:12 
14,514 
7,009 


27,006 | 


2,527 

t 

t 
16,956 


27,427 | 


6,015 
t 


(>) July and August. 





£ 
32,579 
} 


3,098 
(b) 738 
32,282 
14,555 
10,253 
7,178 
30,150 
18,051 
18,081 


4,250 
30,518 
33,050 

4,085 
14,900 
14,126 

2,701 

3,001 

9,450 

3,977 

6,052 

t 

5,427 

5,000 
14,969 

600 

1,538 

8,600 
22,500 

1,859 
11,768 

9,822 

7,025 

8,065 
20,001 
11,506 
11,139 
15,986 

2,549 

7,535 

2,044 

*,400 
19,900 

9,400 

5,598 

] :0,0:6 
37,078 
32,590 

6,200 

1,537 
11,127 
13,050 

t 


t 
50,234 
5,0-8 
6,000 
7,828 
1,003 
18,477 
5,000 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 
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ympleted their wheat sowings. 


not pressed. 


Drier 


during the remainder of November would 
» has been nothing to stimulate buying this 
English wheat remains 
nly held, sound milling samples being 


mmediate requirements both here and 


lites, delivered up, range at 36s 6d to 
per qr, 504 lbs, according to quality. 


ds are usually held for 36s 6d to 37s. 
ove less against holders than a week 


t are difficult to realise at asking prices. | 
ba offers at 44s 6d, ex ship, 45s ex quay; 
Hard Manitoba No. 1, 45s 6d, 
ex ship; 38s 6d landed. 
‘ew Zealand nominal. 


» 435 od. 


Re 


3055 


to 43s, both ex store, 496 lbs. 


1 
Snir 


man 


Aus- 


Short, 40s 6d to 
Choice 


Argentine crop prospects continue 


ifests an improved tone since last 
Ot business prevails. 


Quotations on 
polls first patents, 31s 6d to 32s 6d; 





| the other hand, were offered at less money than recently. 


| hands at 41s gd; 


} a cargo 


} 40S od: 


| January, gos gd, 41s, to 41s 114d; 


| and choice 


2007 


Kansas top patents, 
3os 6d to 318; Puillsbury’s best remains out of offer on spot— 
328, to arrive in about a month, landed. Of bakers’ grades, 
Iron Duke, 28s 9d, ex store, 28s 3d ex ship, to arrive ; town house- 
holds No. 1, 31s net. Leading Hungarian brands, 38s 6d to 
398 6d, ex store. ; Australian patents, 29s 6d to 30s 6d, ex store, 
280 lbs.—Cargoes of wheat met with little attention during the 
week, but holders of white and also La Plata kinds adopted a 
reserved attitude, and required higher prices. Russians, on 
The 
blue stem, expected October-November, changed 
two cargoes, Rosario-Santa Fé, 62 lbs, January- 
February, sold, 38s 3d; a cargo ditto, same weight and ship- 
ment, 38s 4!od; ditto, 61'4 Ibs, January-February, 39s 3d; a 
cargo of Bahia-Blanca-Barletta-Russo, 62'% Ibs, March-April, 
35s gd; the Reinbek, blue stem, expected January-February, 
41s gd; the Tarpenbek, ditto. January-February, 42s 3d; and 
of Rosario- Santa Fé, in similar position, 62 lbs, 39s gd. 
Parcels experier.ced a moderate demand, prices, however, being 
rather erratic at times. No. 1 Northern Manitoba, afloat, sold, 
November-December, 41s 6d; December-January, 
gts gd, 428 4%d, to 4gzs 6d; January-February, 
418 gd, 42s 6d, to 42s gd: No. 2 ditto, December- 
No. 1 Durum, November, 
355 gd to 36s 6d; December 36s; 
36s to 36s gd: choice white Karachi, afloat, 
398 444d; November-December, gos 6d; December- 





Washburn’s superlative, 32s 6d; Star, 35s; 


Port Patrick, 


408 1ol4d, 


40 Io! od, 


November-December. 
December-Januarv, 
38s od, 39s, 


30S 5 


January, gos 7'%d to gts; and ditto to Hull, 41s 3d; red 
Karachi, afloat, 398; Rosario-Santa Fé. 62. Ibs, January- 
February, 38s, 38s 7!sd, to 38s od: and February-March, 38s. 
English malting barley maintained its value, with demand 


centred chiefly upon 
qualities, 
request. 


ypes, priced between 318 and 33s 6d; fine 
38s to 37s. Grinding sorts are steadier, 
Odessa-Nicolaieff, 23s gd, ex ship, 24s 3d, 
Persian, ex ship, to arrive, 22s. Karachi nominal. 
kor cargoes of this grain, demand proves quiet, but prices were 
without appreciable change. Parcels of Azoff-Black Sea, afloat, 
sold, 235 3d to 24s 4!5d; November, 24s 1%d; December- 
January, 24s 6d, 25s 3d, 248 g!4d, to 24s 10'3d: and November- 
December, 238 od t Maize 6d dearer for round corn. 
Mixed American 6d, ex ship, to arrive; 275 ex store. 
i and Plate, 26s 6d, landed; and Cinquantina nominal at 
27s 6d, ex quay. For arrival, business made quiet progress, 
but prices were generally unaltered for European sorts, La 
vthing, being a trifle firmer. The Cranford, La 
a, loading, sold, 26s 6d; a cargo Danubian-Galatz-Foxanian 
(half old crop), November 1sth-December, 14d; a com- 
posite cargo Bessarabian maize, one-third new crop, and Danu- 
bian-Bessarabian barlev. November, 23rd-December, at 26s 714d 
and 24s 7'2d respectively ; a cargo Bessarabian (one-fourth new 
rop}, November 2zoth-December, 26s gd; and a composite cargo 
Bessarabian maize and Danubian-Bessarabian barley, Novem- 
ber, old style, 26s 744d and 24s 714d respectively. © f 


tal 
ey quay 


and in 


O 248 od 


20s 


26s 


j 1 Parcels of 
mixed American, afloat, sold, 25s 114d; Odessa, afloat, 26s 3d; 
November, 27s 3d. Oats 3d lower on the week for light im- 
ported sorts, with a slow trade passing. 38 lbs South Russian, 
17s gd to 18s 3d, ex quay; Plate, 18s 9d; good Konigsberg held 
for 215 to 21s 6d, with 4o Ibs Manitoba scarce, and sparingly 
offered at 22s 6d. both landed For arrival, white Libau, No- 
vember, sold, 17s to 17s 3d; December, 17s 1%d to 17s 3d; and 
January, 17s 3d. The cargo market to-day proved quiet but 
steady. Blue stem, per Halt Hill, afloat, sold 42s 6d, No. 1, 
Northern Manitoba, parcels, December-January, realised 42s 6d 
to 42s 3d; No. 1, Durum, afloat, 36s 3d; choice white Karachi, 
November-December, 41s; December-January, Hull, 41s od; 
and red Karachi, afloat, 39s. Maize and barley dull at previous 


rates. White Libau oats, November, went at 17s. 


The following table estimates the home consumption of wheat 


| during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 


and 1904-5 :— 


| } 
| 1907-1908.| 1906-1907./ 1905-1906.! 1904-1905. 
sale —| ——___| —__| _| ——. 
| _ewts. | ocwts. | cwts. | cwts. 
Imports— Wheat (9 weeks to Nov. 2) ..; 18,210,700; 16,513,500) 17.374,190; 22,428,409 
Flour ” ” | 2,739,300) — 2,855,600; 2,262,800 
| -——-— 
} eo 19,598,300, —— 24,691,200 
ling Nov. 9— Wheat) 1.298,700; 1,239,000} 1,558,700, 2,332,400 
oer ST ueirtacauaaceaneeae 324,200) "304,100, 259,600 193,8C0 
Total imports ten weeks. ....... | 22,572,900) 21,141,460, 22,048,000 27,217,400 
Less exports—Wheat.........-.+.++- | 81,600; 58,400) 24,300 35,400 
FIORE ccccccccccccccecenses eeeee| 24,700, 26,300) 17,500 12,400 
Wes tenpedte...<<--.0s00ees: 22,476,600, 210560 22,006,400) 27,171,600 
Add to this the estimated sales of b 
home-grown wheat ........-++-+0+- 8,568,200) 9,508,100; 11,111,60C 6,064,700 
poand ae 
Ten weeks’ home supplies .........- 51,044,890, 30,564,800) 33,118,000 35,236,300 
ice of English wheat per * 4 | + # | « @/| ea 
rn nccctcasscaceed: an ae’ | ee) ee 
= per owt ..... ecuecauts asved« $8 33; 6M 6 5 611 
busheis. | bushess. | bushels. bushels. 


“ Visi ly” in U.S. centres,bush. 43,750,000 38,477,000) 31,721,000 31,302,000 
— . - inant. | 23,437,509 20,596,600 16,993,400, 16,786,8L0 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the eight 
weeks ended November 9, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 
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4 | 50,445 
3 | 63,8435 
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2 
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l 

7 | 


| ars bib 
77,721 


qre bsh 
, 221,857 4 | 
176,845 
166,835 
162 674 
130,781 
102,551 


205 560 
209,509 
204,443 
172,879 


1907 
Nov. 9. 
2..\ 80,019 
Oct. 26..| 77,173 
19. | 91.292 
12. | 105,273 
5... 108,964 


1906 eereer) 63,764 
1905 ..... | 78,276 
1904 ..... | 45,740 
1903 ......| 45,045 
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THE IRON AND COAL TRADES. 

The continuance of the uncertainty in the monetary situae 
tion is still the dominating feature, to the detriment of business, 
in the market for pig-iron. It is, however, gratifying to be able 
to record that, during the past week, some rather more favour- 
able symptoms have been in evidence, with prices exhibiting a 
tendency to advance. Buyers are still lacking in confidence, 
and the outlook for the future is generally regarded as being far 
from promising. 
warrants in consequence of nervous holders being in a hurry to 
sell, as a result of the panic which now appears to have sub- 
sided. As compared with a few weeks ago, prices are still at a 


low level and, as it seems clear that the rapid fall which took | 


place recently has been checked, there is every reason to hope 
that they will recover some of their lost ground. 
for hematite iron continues weak notwithstanding the reduced 
output. On the Fast Coast, quotations have dropped about 


ss 6d during the past fortnight, and at the present time buyers | 


will not give 7os for mixed numbers. West Coast makers are 
asking 73s for that quality, while warrants stand at 69s 6d per 
ton net cash. Connal’s stores are still being heavily drawn 


upon, and now hold 114,700 tons, as against 655,100 tons at this | 
good fair brown are raised ;x. 


time last year, showing the large reduction of 540,400 tons. 
To-day’s Glasgow prices:—Cleveland s0s 4d cash, 50 1}2d, 
sos one month; buyers sos 3d cash, 49s gd one 
49s 3d three months; sellers : sd cash, 49s 
one month, 49s 6d three months. Market flat, small 
business. Turnover about 3,000 tons. Connal’s stores to-day.— 
In Glasgow: Scotch, 1,244 tons; 
tons. Standard 


sos 


, 7,750 tons; hematite, nil. 


Our Middlesbro’ correspondent’s report, dated November 14th, 


is as follows:—Pig-iron.—There has been some recovery in 
prices this week in spite of the unfavourable financial condi- 
tions. Owing to the heavy withdrawals from store, there is 
rather a scarcity of cash warrants. No. 3 Cleveland G.M.B. is 
now 51s 6d. East Coast hematite is very quiet at 7os for mixed 
numbers. There is, however, no change generally in the posi- 
tion. The absence of forward business still prevails. Manu- 
factured Iron and Steel.—There is no further change. 
are still busy with old orders, but can get no forward business. 
Steel ship-plates, £7; steel ship angles, £6 12s 6d; 
plates, £7; iron ship angles, £7 10s; iron bars, £8; all less 
2% per cent. Iron Ore.—Business continues to be very quiet. 
There is nothing doing at current prices. Coke is rather easier 
at 17s 6d. Best Bilbao Rubio iron ore (50 per cent. iron), 18s; 
Gellivare and L/K Swedish iron ore (60 per cent. iron), ‘*A”’ 
grade, hematite, 24s; ‘‘C” grade, Cleveland, 20s; “F” 
basic, 20s; c.i.f. N.E. Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 


iron ship- 


steel business is still very quiet. 


reductions price the demand does not seem to 


There is now less pressure on the market for | 


The market | 





month, | 
11d | 


Middlesbrough, No. 3, 94,498 | 


Works | 





grade, | Brown........ssecscsees 
| Uppe “ 
| Smyrna, Greek, &c. .... 
manufactured iron and steel:—TIn regard to finished iron and | 


Notwithstanding the recent | 


THE ECON 


| to 138 3d; seconds, 12s 6d to ras od 


smalls, inferior sorts, 8s to 8s 6d. p 


| for coal throughout the Lancashire d r 
quoted at 13s to 16s per ton delivere 
| better demand at 18s to 28s per ton d 


| Maranham 


improve | 


appreciably, and many works are feeling the want of new orders | 


badly, being only partially emploved. 
ance have ¢ ’ 
strip, quotations being generally maintained at the lower level 
reached by the recent modificatic 
and have not vet been 
tendency 


No changes of import- 


’ affected by the general 
é In the Midlands there is a moderate business in best 
ars % 1 > market for cc O n is rz r 

ars at 4g, but the market for common iron is rather slow, and 


curred this week, however, beyond a drop of §s in | 
| Surat— Mac. G’nd Surtee 
ns. Iron bars keep up in price, 

downward | 


in view of increasing Belgian and German competition makers | 


) led nead arise 
are compelled to concede special terms for business on export | 


_- 7 . aq 4 . 

account. Billets and other semi-products from the Continent 
are also more in evidence, and tend to weaken the 
Rails, like other classes of iron and steel, are not in verv brisk 


market. 


a : - ; Ann > ‘ + . + . : 
demand, and it is reported that heavy sections are selling at as | 


low a figure as £6 «ss net f.o.b. 


rhe position in the coal trade shows no material alteration. | 


but a better tone continues to prevail in the export centres, and 
the shipping trade shows every promise of continuing good 
during the remainder of the vear. In the Newcastle district a 
steady tone is maintained. ~ 
firmer, turns being well booked up, with the result that there is 
but a small quantity available for prompt shipment 

sorts are rather weak, coking qualities and smalls being 
while the demand for gas sorts is by no means brisk 
tions: Best steams, 15s 6d; small steams, ros . Morthussicehnast 
unscreened, 12s 6d to 138; gas coals, 135 to 168: ‘ ohiee one 
12s gd to 138; coking smalls, 12s 9d to 138; bunker 128 od ; 
best foundry coke, 21s. The position in South Waies aa 
some improvement, the easier freights together with ‘a more 
plentiful supply of tonnage having exerted a beneficial influence 
on the market. Prices show no material advance 
heavy standing stocks, but better things are expected in the near 
future. Monmouthshire steams have been moving off better and 
prices are harder with decreasing stocks. u ‘ 


Durham 
cheaper, 
Quota- 


owing to 


) ] | Coconada Red. ......-- Pair.. ee 
Best Northumberland steams are | 


| 
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llouse coals have | 404,000 bales at the corresponding period last year. 
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' Sy I7S to 195 6. 
a é 3 


148 gd to 15s 3d; seconds, 148 to 14 


Dest Washe - 
Yest Washed 

good, ordinaries, gs 9d to 10s 3d: <mallc. Jot EES tO ans 99 
; alls, second +a ; 

™s, OS t 
he st. i- 


peas, ; 6 


F Pune 4 
18s 3d. Bituminous Coal: Househ a 


households, seconds and other sorts 
3, Rhondda, large, 19s 6d to 20s 6d. 


Sod: 
Tgs od ‘ 


to 18s od 


a 


On qd Vere 
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THE COTTON TRADE. 
LIVEKPOOL, November 

A good spot business has been transacted tt 
mated sales 55,000 bales, of which 47,96 ar 


: ° 5950 bales are An 7 
1,400 bales Egyptian, 4,170 bales Brazil] wh a _ an, 
’ 40 Jales Vecs 


» lial), We 
Indian, &c., 400 bales African, oxo | East’ tnd 
est indian, ( 
$0.00 | 


Tec 
i5. 

Y 
¢ : 


week, Fe 


these 4,500 bales are for export and spec iad oan 
for the trade. Imports 100,636 bales, insheiince te oe 
American, 31,240 bales Egyptian, 1,348 bales Brazil 955% Dales 
bales West Indian, 392 bales East Indian, ween cai 2 
Sea Island descriptions a fair business has ee meee 
prices. In American a good business has been done. ba 
tions are reduced 4 points. Middling quoted 8+. In Pere. 
rough sorts have been more freely offered, an: auotatin of 
good fair moderately rough is reduced 25 points Thess we “She 
an increase of business in smooth, qui tations showit decks 
of 4 points. Brazilian continues slow of sale, and 
generally reduced 4 points. In East Indian an 
has been done. Quotations of Broach and Tinniy 
ig. In Egyptian a small business has been d 

of good brown is reduced ;', and those of 
Joanovich and 
14, Futures are 3% to 4% points lower, 
November, 5,62; November-December, 5.<4 
5.54; January-February, 5.55; February-March, 
April, 5.56; April-May, 5.50; 


May-June, 5.56! 
5.5614 ; July-August, §.55'2. Hgyptian futures are 
lower. 


’ 
| 


Wing a de 


it 


CURRENT PRICES.—THURSDAY. 


Same Period Same Period | 
1906. 1905 
Descriptions. 


xtra Fine. 


a. | Med. 
: =| Sea. 


American, 
Sea Island..... ..-per Ib 
Florida ditto...........- 


Balt 


3S a | Med. Fine. 
3 o | Fine. 


TF | cs | os | eee 
*G@OLMGM GO LM Gu 

5°21 557 589 5°59 5°77 6 
» MF Fr. Gd. MF’ Pt. dé 
ve | oe | 548 598 579 619 ,, 
we | ee 3°55 5°99 2. 561,619 
547591... 575 0% .,, 
549595 .. 57502. 
549 595 .. 
549 593 .. 


Mid G 


a3 


— 
nian 


M? 
American ......-+++e0+- , 
Brazilian, 
Pernambuco, &c.......-- 
Ceara .. 
Paraiba .........eeeeees 
Rio Grande .....-++++++ + 
Maceio .. 


eee eee eeeeeeeee 


575 63 
575 9% ., 


Reser rysc” 


DAMMAM BZOOR. 


E tian, 
oF 84% 92 104 11 
Exa 8th, 9s 93 


Tineeee 


West Indies, &c. 
Tahiti Sea Island ...... 
Peruvian—Rough ...... } 

Ditto Mod. Rough .... 
Ditto Smooth “ 
Ditto Sea Island...... 
African ...ccccccccccces 
East Indian. 


1150,1200 1275 
16501100 .. | -- 
6°80, 7°10,750 551 
124) 134 14 
5°85. 6°50 715. .- 
.FGi\FneS'in For 
63) SB. oe 
545 5ta 


Oo, . 
Aww: - 
SkSES 


on 


=. 


» _.» Broach .. 
Sawginned Dharwar .. 44: 
Bhownuggar 44 
M. Gin'd Bhownuggar it 
Oomrawuttee, No.1... 4 


" 0.2...) «+ | + 
‘4, Gin'd Oomra, No.1 44 48 
"“ ” No.2 .. Diss 
M. Gin’d Khandeish 
Bilatee 4k 
M, Ginned Comptah ..| 4 
Bagalkote ........-+ +) <° 
Machine Gin'd Scinde) .- | 
achine Gin’ cinde,|.. | .- «+. 
Bommel. ..ccccccccccccces 3¢5 Sis Std 
Machine Ginned Bengal .. | .- Sta 
Madras—Tinnivelly .... 5 53 St 
a + 
Nos 4th 


43 
Commilla 


ate 
44 
4% 4 


44 


4x 
48 


Saaaucu: @ 


5 he TOO HERS 
a 


42 


+euenoo 


43 


+22. > 
ze 

-_ > 
_* roe 


us 
ee 
oo 
> we 
a 
oT ae 
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wa 
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Nol E 
Fair.. 


Consumption, &. 
November 8 
—_—_—_-— 

1906. 
Bales Bales. 
3,618,574 2,895 = 

516,318 622, 
435,624 509,205 
” 48,143 3 ae 
Consumption sess "654532 
Stock 567,210 326,270 
The imports for the week ending Nov — 
bales, and the quantity of American cotton reported @ 


Britain (including cable advices to date) is 205. 


imports, Exports, 


) eee 


From Jan. 
Sept. 
Jan, 
Sept. 
vy «Jan, L...eeeee 
w Bept. 1.....++- 


eee ee eres ewereeeee 


Imports 


Exports 











| November l 


MANCHESTER, November 14. 


Fr nave experienced another quiet weak, and no fresh feature 

|) eee at has presented itself. The general tone of the market 

f moment * to active operations on the part of buyers. Rumours 

joes 0 Socge rn jlties are current. A little more inquiry for 
; financial ag ome through for India, and Madras has provided 
piece g000S a rting China buyers have not done much, and, 
fair lines te ; ae held aloof. The Mediterranean markets remain 
tabetha 


1a 
Printing cl ths have been in some request for South 


jet. Manufacturers all round are complaining of their poor 
j) America More looms are being stopped for want of work to go 
5 ponte Distribution in home trade cloths is of fair dimensions. 

o witd ene for home use have moved off quietly, quotations 


,merican yarns 20" 


, fairly well held. The wages disputein the fine 
liieound being fairly ; no gs 
g) all rout is causing anxiety. Shipping yarns have not com- 
it Bolton yarns remain firm, with a steady 


nts sect! 


~anded much attention. 
trom day to day. 





' 
siness 
| (I.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1907. 
| Price, —-——- —--—_—_——- 

+ Nov. Price, Price, Price, Price, Price, 
14. +tNov. +Oct. + Oct. ? Oct. + Oct. 
1907 7. Sl. | 24. 17. 10. 








ee 8 a@sdisdisasa ea 
_wWiadlingAmerican.perIb 592 599 603 614 653 662 

i} Raw Cosson Middling ri : y ; 
' brown Egypt.perlbO 93 0 97; O 92 C9t4 O 940 98 
— Good fair bro pat IbO 10% O lug O 10 0 103 014 0 a 


f Yosne S80 twist. ....-00++eeeeeee “Rey Ib'O 10¢4 0 10/70 10440 10f 6 10,70 107 | 


a— 4'a weft .....++- eocesece 
f = 60's tw 
rr vas, 16 by 16, 32's and 
ag men ices San nase. 16 416 6/16 6 16 6 16 916 9 
Dy in, sbirting ds, 19 by 19, 32’s and 
| sin. sbirtings 76 yds, 19 by 19, 52° wee lS 415 6/15 615 615 9.15 9 


Lh eesccccese 5 
in ditto, 38 yda, 18 by 16 10Ibs...... 8 6 8 64 8 6 8 668 8.8 8 
|i dito, 374 yds, 16 by 15,84 Iba... 7 6 7 6 7 6} 7 6) 7 817 8 


(II.) Compared with Previous Years.* 


Price, Corresponding Dates in 








+ Nov. ——--—— 
19g}, 1906. | 1905. | 1904. | 1903. 1902. 








j 
j 
i 
| 
| 
i 


a 


ed spdiedisaeaedeaad 
Raw Cotton—Middling American.per |b 592 575 591, 540 600 448 
— GoodfairbrownEgyptn..perlb O 98 O 8% O7}% nom 0 By 0 E4g | 
Yarns—32's tWiSt .......++eeeeee-perib 0 10} 0 94.0 bh 0 bh OO So OTe 
— W's welt ......seseceeee-perlbC lof 0103 0 9 O 83 C BO 7 
— 60'stwist (Egyptian) ....perlb 0 i94 O 16g 0 148 0 1358 0 148 012 
}2-in. Printers, 116 yds, 16 by 16, 32's and 
a ed akees Wes ee ee eeRET ooese 6 4 16 «0/16 4:15 6:14 1412 9 
Min. shirtings,76 yds, 19 by 19, 32’s and 
innconeonsrensertenes seseceeceeellS 4:15 3 15 4 1410823 6 12 3 
Sein, ditto, 38 yde, 18 by 16,,0lbs...... 8 6 8 2,83 80 75 6 8 
Shin, ditto, 374 yds, 16 by 15, 8}1bs .... 7 Oig aisv dit £16 6: 6.8 


* Ameiizan cotton being quoted im decimals of # penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, t Nominal quotations. 





THE SILK TRADE. | 


ts Chabrieres, Morel, and Cie. (Lyons) report on Novem- 
1 as follows After the issue of our advices of October 
“a, kastern exchanges became gradually weaker, and the de- 
same reaches now about 7 per cent. This unforeseen 
1 lowering the cost of Shanghai and Canton silks, made 
iafavourable impression upon buyers, who felt quite dis- | 
ned to operate, beyond immediate wants, even at a marked 
Consumption of piece goods having shown | 

the position of our article may be con- 
but external circumstances have ruled the 
Indeed, the stringency of money in all countries has 





i aggravated of late by the severe financial crisis in 

ork, Which is now the all absorbing topic. As long asa 

euet Goes not come from that quarter it will be difficult to 

sre confidence in commercial spheres. Meantime prices re- 
weak and tly nominal 





THE WOO% TRADE. 


pondent, writing on Thursday, says :-- 
ethesey a large merchant house here and in Man- 
wear mange rire tees the stoppage of a New York banking 
ee ilar name, coupled with the high Bank rate, 
a ler serious effect upon business. The financial 
‘ontinent is another factor which has a 
t ‘ers OUr export yarn and top trade, and 
> & consequence, values of merino tops 
, ae ‘east——perhaps three halfpence on the 
sh wel. “te Gown a halfpenny or three-farthings. 
we Hot being pushed on to the market, but 
Values weak, with very little doing. 
THE COLONIAL WOOL TRADE. 
ave Curing the last week tended to heighten 
nas f some time past been taken in the 








o trade s}] anne . os : 

Manufacturer ait connected with it, from grower to 
“UNing the colonja) -.11 

Ans . 4Vilid] ling ces atk ~ | 
“BUpodes act and +..¢ “ markets here and at the | 

€tamnia auq react upon ar J > nbs j 
set at the last 7 each other. Following the | 


ndas : 
don auctions, the season opened in | 


{Stralia With a sale of ; — 
« tore than 20,000 bales at Adelaide on | 


ist (Egyptian) ......per 1b0 19g 0 194 O 194 0194 O 198 0 193 | 


September 26th, when prices ruled very high. Since then there 


| have been three more sales at this centre. At the second about 


22,000 bales were sold, whilst at each of the last two auctions 
more than 30,000 bales passed the hammer. Since the opening 
sale values have gradually weakened, until at the fourth, which 
took place last Monday, a drop of about 10 per cent. all round 


was clearly discernible The cablegrams from the other Aus- 
tralian centres are not so comprehensive as those sent by Messrs 
Elder, Smith, and ( from Adelaide, but it is not difficult to 
gather from them that prices are weaker all round. Notwith- 
standing this decline in values growers are meeting the market 
freely, and, except at Brisbane, show great anxiety to turn their 


: t . o 
clips into cash. Never before in the history of the trade have 


auctions been held where more than 30,000 bales have been dis- 
posed of in a single day, as was the case at Adelaide on the 
28th ult. and the 11th inst. Similar pressure to sell is evidenced 
at both Melbourne and Geelong, where the weekly offerings had 
been restricted to 23,000 bales and 8,000 respectively, but have 
now by mutual agreement between the buyers and selling brokers 
been enlarged to 28,000 bales at Melbourne and 10,000 at 
Geelong. Up to the present date more than 500,000 bales have 
been realised by growers in the various Australian selling centres. 
The export figures for the present wool year also show the early 
character of the season for up to the end of October, 7.¢., during 
the first four months of the present season the shipments from 
Australian ports exceeded those for the corresponding period of 
last year by no less than 130,000 bales. 

The effect of the cablegrams from the Australian markets upon 
prices at Bradford has been distinctly adverse, and the values of 
tops, botn merino and crossbred, have fallen, and the market 
shows some signs of disorganisation. In addition to the adverse 
news ‘rom Australia, there have been other factors at work 
which have increased the depression. One of these is the raising 
of the Bank rate to 7 per cent., and another a very heavy local 
failure, which it is feared will create other difficulties. From 
the present time the interest in the condition of the trade will be 
increased by the opening of the New Zealand auctions, which, 
like those in Australia, will continue right up to March next, 
except during a few days’ holiday at Christmas. On the 26th 
inst. the attention of the trade will be once more turned to 
I.ondon, for on that dav the sixth and final series of auctions 
for the present vear will be commenced. Taking all the circum- 
stances into consideration, the wonder perhaps is, not that the 
market for the raw material shows weakness, but that the fall up 
to the present time has been kept within such very moderate 
dinfénsions. The trade is indebted to the enterprise of the 
Yorkshire Post for keeping it informed about the offerings, sales, 
shipments, and the state of the market in Australia. From one 
of its cablegrams we learn that on Saturday last out of 18,000 
bales offered in Brisbane, about 5,000 were withdrawn. 





MAGDEBURG SUGAR STATISTICS. 


| (By SpectaL WIRE FROM THE STATISTICAL OFFICE OF F.O. Licut:) 


Magdeburg, Friday Evening, November 15. 
World's corsumption, October, o°8 per cent., smaller than 
last year. Saccharine contents 15,95, against 15,93 last year. 
Yield 14,18, as compared with 14,06. Visible stocks 1,895,000 
tons, against 1,863,000 tons Factory estimate for Austria, 
1,400,0c0 tons; France, 775,coo tons; Russia, 1,380,0co tons; 
Europe, 6,635,000 tons. 








SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, November 13. 


The sugar market has passed through a continuance of slow 
markets since my last letter. But the undertone has been better 
than expected, and where prices have changed at all during the 
week they record some improvement. Apart from the depressing 
financial atmosphere and its effects on all commerce, the in- 
fluences have been rather in favour of the article. The weather 
in this country has been colder, and has caused some apprehen- 
sion as to the successful harvesting of the somewhat large re- 
mainder of the best crop; the yield of sugar has not risen as 
much as had been calculated upon, and the low state of the 
waterways has hindered the marketing of the raw sugars. Then, 
again, Messrs Willet and Gray's estimate of the crop of cane 
sugar was stimulating, being only 7,196,000 tons against 
7,362,000 last year. In this the Cuban crop is taken as giving 
1,250,000 tons against 1,428,000, Louisana as 335,000 tons 
against 230,000, and Java as 1,100,000 against 1,012,000. The 
Austrian figures of the October output— 451,000 tons against 
378,000 last year—havé since been followed by the French re- 
turns for the same period with 208,000 tons against 248,000, and 
by those for Germany with 605,000 against 654,000. The German 
consumption during October of 118,000 tons against 113,000 last 
year, and the total stocks on November ist of 512,000 tons 
against 539,000 were well received. Some attention was drawn 


| yesterday to a St. Petersburg message stating that the Russian 


refiners proposed to export two million poods of sugar in order 
to improve their position on the home market, but it has not 
made any impression on values. The course of the market under 
the above influences has been to very slightly harden, and 
futures show a rise of 10 to 15 pf. per % kilo. Business with 
England has been difficult to negotiate, as offers from there 
have been generally too low. The stock here has increased to 
35,380 tons from 31,3g0 last week, compared with 66,300 tons 
last year. 
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COFFEE. | Lebaudy’s granulated, prompt, 12s =a. ¢. 0 | 

, (FROM OUR CORRESPONDENT.) a On spot range from 15s Lo4d “i Patis. French | 

{ Hamaeurc, November 13. ir as arrive, No. 3, prompt, quoted "IIS sid aS to sample | 

i This market has been very quiet during the past week. It must | let ag ey sold to a moderat: con Cf and i, Con. | 

; be admitted that it shows remarkable power of resistance against fi 7 ie better prices. Ready parcels sold at full to OCcasign. | ‘ 
the adverse influences of a 714 per cent. Bank rate, and of con- | first marks, November-December, ;/, id « TIS 144 to 118 24d Chine 
7 tinued, if not increased. financial disorganisation not only in Ger- March, t1s 3d; and May-August, 11s ia HIS 14d; January. | ts 72 
| many, but in various other Continental countries. The fact is that | f.o.b. terms. 9 TS Odd and 11s 63d — 
: the statistical situation of the article is becoming healthier from | , BEET improved on steady buving, together with se] . nes t 
: week to week, the Santos receipts having become quite moderate, | Ne one vee though slight irregularit on Sellers exercis. | E pic 
especially when compared with the huge arrivals of the corre- | lovember sold, 9s 34d to 9s 44d; December Prevailed at times rheret 
; sponding period last vear. The prospects for the next Brazilian | gs 5d; January-March, 95 63d, ys 74d, and | 424, 98 54d, and eri 
| crop are considered rather less favourable than a little time ago: | 9S od. and gs od; August, gs 1 4d, a sai Desi May, gs 84, | re 
‘ the weather is cooler than it ought to be, and the plant has not | October-December, 93 74d, f.o.b JS 11S, and gs 114: and | e 33 
| yet entirely passed the critical period of the November flowering. | CANE-GROWN.—-At public sale a good demand exi | lr 
; Meanwhile Brazilian ofters are not getting any cheaper, despite | rates, while fine descriptions were slightly de: — at firm | intere 
: reductions in the currency prices, and New York is proceeding crystallised Demerara sold: choice colo: ey. _ 49382 bags | aad | 
: with the liquidation of its December position in a most orderly | lois, 205 ; fine, 18s gd to 198; good, 185 adt . to 198 Od; few | acti 
: manner despite the financial crisis there. The market here while | t0 890d middling, 17s od to 18s 14d “y wi Od | middling | the a 
; remaining dull, has, after a slight downward movement last | fine bright orange, 185 od to 193 6d. 2 4s ae Mauritius sold antes 
Thursday and Friday. become firmer, recovering intermediate | and 1,721 mats Mauritius syrups retired. a New lan eran I India 
losses and closing unchanged with December at 31, March at | afterwards at 11s 3d to 11s 444; and 7, ‘aon 4 se being sold left fi 
3144, and September at 3214 pf per % kilo. So far this month | Queensland, 12s to 13s 3d. 1,300 bags reatall a Te = yeliow |} vera 
the Santos receipts as cabled amount to 500,000 bags, so that a | §72 3d, by private treaty. . . meee ATinidad sold a de! 
considerable falling oft during the rest of the month must take | Imports and deliveries of sugar into London since been 
place to keep within their pointers for the month of about | to gth inst., with stock at latter date :— non since janeaty Ist | menc 
c 7S 

850,000 bag . | 1907. 1906. 1905. 1904 | ae 
| Tons. Tons. Tons. Tons * i 


mported ..........+. 165,000 .. 177,160 .. 153,520 .. 16754) 


THE LEATHER TRADE. | Delivered ............ 165,840 .. 173,260 .. 161.260 |. 18) 4) 





























































ROSE ecccccdocecesess a 
Messrs T. J. and T. Powell’s morthly mail report of the market | Stock U.K. .......... 61760 7 51'840 a oon —— nS 
for Australian leather, basils, &c., dated November 14th i Cane, jaggery, per cwt. 8/3 zs 3). igs as ir 67 000 | SA 
that there is little alteration to report in the pcsition of the market | Java afloat .......... 10/74 .. 10/9 4/3 a Y ° 
for Australian leather during the past four weeks; the import and | Beet, SS %, f£.0.b. .... re 95 .. 89 .. a + 6 | 3 
sales both continue at about the same rate as the previous month. | RUM remains steady, but trade siisam eo iieeeavemsns, ~ ™ 
Prime sides of all descriptions are scarce and sell freely; there | rara sold, 1s 1d to 1s 1§d per proof gallon on 
being more demand for the light than the heavy, prices of this GLUCOSE quiet. Liquid, on spot 12s 6d | = 
description are very firm. On the other hand, common Sydney COFFEE.-—Small supplies were auctioned this week and a slow | c 
tannages are impossible to move except at verv low prices. Both demand prevailed, prices favouring buyers ‘Unwa story Pt a | - 
Australian bellies and shoulders may be quoted a further }d per Ib | On quay terms, small sold, 4os medium. 43s 6d r Fest Indies " 
down. Prices of Australian bends remain firm. Stocks of Australian | bougbtin Colombian: fine held colory. * By ; senih ball 7 Oe we 
leather amount to 793 bales. Australian and New Zealand | bold, 623; medium, 58s 6d, low aaa. $; good ar pers and 
Basils._-The imports continue on a very small scale ; the demand is | peas, 48s 6d to 57s 6d. Costa Rica: new a : ane “T 7 
good and prices are very firm. First selected Australian basils, | 50S Od to 59s ; peas, 653; without reserve b Id dull smooth ; 
8 Ibs to 16 lbs per dozen, 134d to 154d per 1b; second selected greenish, 635 6d. Nicaragua, pale foxy 163 6d Nyassaland : goo | id 
Australian basils, 6 Ibs to 15 Ibs per dozen, 12d to rgd rer Ib; | bold colory, sys 6d ; medium, 55s to 56s 6d ; smalls, 51s 6d to 533: | a 
third selected Australian basils, 5 lbs to 11 Ibs per dozen, rod to | low micidling greyish, 48s 6d . aaa al By om ee el “7 
124d per Ib; greasy, 10 Ibs to 16 Ibs per dozen, rod to 123d per Ib; | December sold, 298 14d to 208 74d - March, 30s “298 od, and 305 6d | r 
first New Zealand basils, 9 Ibs to 26 Ibs per dozen, 17d to 30d per | May, 303 3d to 303 od; and September 318 10 318 7hd per ew. | N 
Ib ; second New Zealand basils, 9 Ibs to 28 Ibs per dozen, r5dto | Import» and deliveries of coffee into London since January 18 | 
26d per Ib; third and greasy, 11 Ibs to 24 Ibs per dozen, 104}d to | to 9th inst., with stock at latter date : - | aD 
21d per lb. Australian rough splits —These have been selling at | 1907 1906 1905 1904. it 
firm prices; supplies have been small. Rough side splits, 7d to Tons, Tons Tons Tots. i 50: 
ghd per Ib; rough butt splits, 74d to rgd per Ib; shoulder splits, | Imported .......... 46,710 .. 32,560 41,440 .. 4550 
4d to 5d per Ib; cheek and face and belly splits, 24d to 34d per Ib; | Delivered (homeuse) 13,470 .. 13,460 .. 15,530 13.260 4 
smaller pieces, 14d to 2d per Ib. ee ' | Export "20530 1. 27120 .. 37.760 .. 228 MMM a 
Business in leather has been quiet during the week. Shoe manu- | Stock a sedis Lees 26,930 -. 14.980 .. 25,190 38,250 | iz 
wea fing sek pushing their spring goods, but owing to | ee Santos CoFFEE. Se ald | an 
aioe tees ce the results have not been important | The London Produce Clearing House, Limited, supply tte, ' 
8 em to operate freely for fcrward delivery following quotations for good average Santos coffee’ — we 
Butt and bend sole leather is steady. Shoulders are quiet ond eee — —- -- -— - —- ——— . — st 
lower. In bellies, though a much larger quantity has recently Nov. 9. Nov. 11. | Nov. 12 | Nov. 13, Nov. 14. Nor} n 
gone into consumption, there are still fair stocks in ‘certain 1 ee —- —_—_-— - eee coemenenan| sem amen ae 0 
and concessions can be obtained for clearances, Dressing hands, 10 30; 1 0 1030) 2 30 10 302 30 10 10 23010 0 250 10 38 b 
of various descriptions is in less demand, and alaman aah “9 ee ol pie eee Tee cen een See caalnem a ic 
Imported leather is a steady market, and there is little denatinnte sedis dia dis disdisdis dade 4s. & ’ oA ‘ 
quotations to note. Nov.|28 104/29 0 29 0 29 0 29 13/29 14290 290 29 5 2) » I p 
Deo. (29 6 29 4429 1429 1429 5 29 5 29 1429 5 29 6 29 6 2148: P 
—— Mar.|30 5 j30 § 29 104 20 0 30 0 |30 14 29104 3 0 3 58 nal evs , 
FOREIGN AND July.|$0 104|30 104 30 307 6 06 M10s OS 3.) 
COLONIAL PRODUCE MARKET. epi {1 iy) 55010) /010)310 10 10 102 ss NP 


- 
— i 


For Reports of To-Day’s Business and Public Sales see “ 


Mincin Jov 
SUGAR.—There was distinctly more ioe: 


Postscript. 
ember 15. 


this market 





Contracts tor 46,000 bags Santos cv ttee registered during ihe week | 
t experienced very 


during the period under review, and a sli 
sumptive demand tenced to streng 
of only limited quantities still coming forward from the Conti 
This has been brought about by water in the rivers Seinaiae | 
shallow to admit of anything like free navigation. There savnaen | 
a steady inquiry for grocery crystallised cane a - a a 
Demerara, in auction on Tuesday last, sold well. The rw sf 
Austria-Hungary for the month of October show : nail 3 
increase in production against last year, while a eo meena 
slightly more. German and French area 
less than last year in each case. To refiners 
gs 74d, c.f. and i. terms. Total visible 
1,857,000 tons, as compared with 1,822 0 
year. 

Home ReFinep.—Transactions 
steady rates, Tate's No.1 being aoe 
Pieces were in better request. Mid. to good : 
whites, 15s to 16s 6d; tine granulated. 
178 74d; No. 1 crushed, 18s 44d; No 
lated, 17s 1ofd; No. 2, 16s 10}d. 
158 6d to 16s, as to make. 
een oe ae ani and near positions met a fair 

. . . . , ‘ . ; 

Meyer's, November-December, a 44d “elas a eae ~ 3d; 
138 44d; T.T.D., 138 44d; A.S.P., 13s 44d "Ost : ee 
P.G.R., prompt, 13s 14d; and Say’s, 135 od. | ihe dees 


ght improvement in con- 
then the hand of sellers, in face 


| 















90 tons at same time last 





















passed in cubes, at 
6d; No. 2, 18s 6d. 
yellow, 13s to 14s od; 
18s 19d; Standard ditto, 
2, 15s. Lyle’s No. 1 granu- 
Yellow crystals range from 

















: ption was | native Ceylon, 77 bags Trinidad, 
production about 40,000 tons | Cabello, a bags Hond 
, firsts sold, 9s 64d to | Coast African, 5 bags C 

supply amounts to | 


f.o.b. terms. 


COCOA.—In auction, a moderate assortment © very 
decline of 8s to 44 


slow attention, and what little sold marked 


per cwt since last sales. 


common, 975 6d to 98s. 30 bags St Vincent, ' 
g6s; common hard, 


found buyers at 958 0 

1,252 bays Guayaqu 
31 bags Nicara 
low middling dark, 
102 bags Grenada, 
uras, 86 bags Costa Ikica, 
olombian, 8 bags >4 
Grenada sold, 1025 t© 


bags Dominica, ordinary mixed, 
61 bags Jamaica, a lot or two 
Demerara, fine red, 106s 6d. 
winter Ariba, 97s to 98s 6d. 
110s 6d. 408 bags Java, 


Thomé wi.hdrawn. Privately, 


| St Lucia, 105s. 


TEA.—At public sale this week some 46, 
a quiet dem 
| easier and attended by considerable irregularity. 
broken pekoe, 
7d to 8fd; orange 
2d: broken orange, 
choice, 25 ! 
Competition 
1 weakness. 
broken peko 
d to 84d; ora 
Sd to 183 
ht 10. 


| auctioned and experienced 


| to fair, sold 7}d to 10d; 
| 1s ofd; pekoe souchong, 
| fair, 74d to 113d; fine, 1s 
| and very fine, 1s 14d to Is 74d ; 
| Ceylon totalled 11,000 packages. 
| while prices manifested ir 
to fair, changed hands at 
good, 7#d to 11d; pekoe souc 
to 103d; broken orange, co 


regularity an¢ 
74d to tof; 
hong, 74 
mmon to Hine, 
ptt eee enters sali 
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11g bags St Lucia, 


ooo Pp 
and, pric 


common 


moa, and 171 


e 1A 
few soia 


gs to 96S ¢ d 
963 


gua, very 
Q2s 6d 


83 ba 


to good, 7 


pekoe, c ni 
sd to 15 ogy 


jd per Ib 


Dn 
4d per 
1,40 


Sa! 
proved quie’t”: 
Pekoe, comm” 
e, common 
ge pekoe, 7 | 


94s 6d to 95 
bags 
| partly SHC, | 
bold red, 
520 bags | 
gs Puerto 
28 bags Wet] 
’ bags 3! 
ec 6d: and 
1055 6d; 


ackages Indian were 
es being ratnet 

Pekoe, comms | 
4d 10 | 
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ommon 0 | 


one, | 


es 0 


lb 
package 








ember 16, 1907. | 


Nov 


—_— 


' . r which r 
tava offered, eee 74d to 8d; broken pekoe, 7d to 73d; orange 


fav 
Del anged ‘ : 

i Pekoe get . broken orange, 74d to rogd. 418 packages green 

1 pekoe, Be tly without reserve) mostly sold, gunpowder, 74d to | 
. nari ” Y i 


Pe nnn-Mee, 18 1d to 1s 2d; Sow-Mee, 63d to 74d, and 


yess $0 1 
plies bei pers demand extreme rates still, business being 
: ae retarded. A steamer Cargo Saigon, oe tons, March- 
- Yearance, sold at about 7s 3d, c.f. and i., delivered weights 
{ ‘orm, Hollan 
o 34 to C yntinent 
) fr]. MacKent 


rerting report, Cal’ ; ; . i tekene 
| area under rice in the 15 chief rice-producing districts is 


170,963 acres, or an increase of 297,270 acres over 


imated at 7,2 
Bl he sctuals ot jast year. 


nte 








snresents SO 


The area destroyed by flood is 63,295 acres, and of land 
The rainfall has been well over the 
and Tharrawaddy, where it was slightly 





ieft fallow 496 836 acres. 
average, except in Prome 
a defect in t ; Began | late, 
heen ample throughout since and well distributed. Sowings com- 
ven ards the end of June or early in July, and were slightly 
in all but three districts. Cultivation is now well 
the condition of the standing crops is generally very 
ood, and prospects are most favourable. 7 
*TAPIOCA ruled very slow. At public sale 1,086 bags flake were 
fered and bought in. 377 bags seed pearl, few found buyers, at 
irs 6d per cwt. 555 bags tapioca siftings were bought in. 

gaG0 —125 bags medium were offered and bought in. 

ARROWROOT — No supplies were brougnt forward. 

BLACK PEPPER —The market ruled steady, business, however, 


menced tow 
atier time 
ivanced ; 


ad 


being quiet. Fair Singapore, on spot, 44d; January-March ship- 
nen, id, c.f. and i., delivered weights. In auction 57 bags 


Singapore, without reserve, changed hands at 4’d. 216 _ bags 
fevlon were bought in. 

WHITE PEPPER ruled quiet, prices, however, being steady 
fair Singapore, spot, 57;d ; January-March, sellers, 5y¢d, c.f. and 
| delivered weights. In auction 246 bags Singapore were offered 
and retired. 

PIMENTO.—240 bags withdrawn. 

CINNAMON. —160 bags Ceylon, four sold at 64d. 

CLOVES quiet, but dearer. Zanzibar, January-March delivery 


THE ECON OMIST. 


a better demand ensued, prices being steady. | 


| 
| 


2011 


INDIA-RUBBER depressed, and trade very quiet. Hard fine 
Para, on spot, 38 84d. 

BARK —Sales small, and unit value averaged {Jd per Ib. 

QUININE idle. Spot nominally 7?d for B.and S. and/or Bruns- 








| wick. 


od to 74d per lb. There has been a moderate busi- | 
China descriptions privately at steady prices, sup- | 


6 000 tons ditto, also March-April, being sold at | 
1a, the Director of Land Records, Burma, in an | 


dated Rangoon, October goth, states that the | 


This is a very important district, and 
some 9°8 per cent. of the total area under rice in British | 


SHELLS (M.-0’.P.).—Large supplies were brought forward at 
public sale for the final series of the year, and a moderate demand 
prevailed. Macassar arce was mostly held for last sales’ rates, and 
chiefly bought in. West Australian declined 153. Port Darwin 
about steady. Manila lower, and not much sold. About half the 
offerings of Tahiti sold at steady to rather dearer prices. Green 
snail firmer. 

BRISTLES. A fair supply offered at auction, met a good demand 
White and grey sorts generally unchanged in price, black being 
2d to 3d per lb. down, excepting short lengths, which were firmer 
Calcutta white, 6} inches, sold, 14s tod; black, 54 inches and up, 
tos 3d to 1os 5d per lb. 

METALS.— Copper, while irregular, has been a declining market, 
with continued absence of orders on the part of consumers, and 


| further unfavourable American advices, business being on a fairly 


| active scale, 


he northern sections; it began somewhat late, but has | 
| upward direction 


| covered 
the value ot 


| brands, prompt, /21 10s; 


| December-January, 435; Jamba, spot, £36. 


| sweet, £25 tos; ordinary pale, 424; Hull, ditto; {22 5s. 
| nut 


sid to 54d; January-March shipment, 4 j§d to 57;d, c.f. | 


andi, delivered weights. At public sale 35 bales Zanzibar were 
flered and bought in. 

CAPSICUMS.—67 bags Nyassaland sold at 39s to 51s. 

NUTMEGS.—25 packages West India sold: 82's, at6gd ; 84's, at 

i; 95's, at 54d; 107's,"4fd; 122’s, 44d; 131's to 135's, 33d to 44d. 

packages West India mace, 1s 1d to 1s 3d; broken, od to rod. 

1» packages Eastern nutmegs, few sold, 98's, wormy, at 4d to 43d. 
| 0 packages ditto, without reserve, sold, 69's, 1s 2d; 83's, garbled, 
| 8d t 74d ; 84’s, 6d. 
sid o packages Java, 72's, at 74d; 84's, 34d; 123’s, at 34d. 
| packages Eastern mace retired, and 5 packages Java sold, 114d. 
| GINGER neglected. 
jand 135 bags Cochin were offered and bought in. 

FRUIT.—In auction last Tuesday, some 400 tons Valencia raisins 
| were submitted. 
\sered an advance of 2s to 3s. 
| Tea sed 32s to 348; quarters, common, 32s to 458; medium to 
| for, 358 to 458; fine, 48s to 57s; and eighths, 48s to 61s, with 
| ecless, 348 to 38s. Muscatels were in demand at full rates. 

mmon, 50s to 61s; medium to good, 66s to 76s ; fine, 80s to 95s; 

e and extra choice, 100s to 125s. Currants were steadily held. 
‘rvincial quoted 22s 6d; Patras, 24s to 25s; Gulph, 26s; and 
"0stiz2a, Sultanas in moderate request, at steady 
‘ates. Sound, 4os to 52s; and rain-damaged, 36s to 38s. 
| Ayers, 328 to 458; pulled, 48s to r1os; and natural, 1gs 6d to 


20 


| 


275 to 35s. 


JUTE —This market was attended by some irregularity and con- 
erable weakness in the early part of the week, pressure to sell 


“acing to a decline of 20s per ton at one time. 


“ming more prominent, however, a slight recovery set in. 
Wik spinners st 


h le 


. ill proceeds slowly. Native first marks, November- 
emt an aa 
py oer and December-January, sold, {17 ros to £16 158; 
a, 2 to 3 ditto, £17 to £16 153; 
‘ovember- Decembe " ma’ ve 

xember-December, {14 158; red J.M.N. heart No. 3, afloat, 


oe top numbers of native firsts, November, /19, c.f. andi. 
EMP. Manila grades opened steadily, on light receipts, but 
second-hand sellers 1 


itbedids tan S on became more numerous, which led to 
ca . 7 a relatively small business was effected during 
SBN ene ant nds, January-March, done at {26 10s; 
— aoe rear} anuary, £25 10s, fair seconds, afloat, £25 15s; 
nae el es March, £29 10s; superior seconds, August- 
sy edd New Zealand declined in sympathy with 
tober-Decemhee ff slowly, but improved later. Good fair, 
Meuron me £29 ; and fair, ditto, £27 15s; with 
| SHELLAC “ a am . and i. Italian quiet, steady. 
l) sumers thie im ‘ctual amount of business effected with con- 
rates moved coat = a again confined to a Narrow compass, and 
H 2258 to 1305, as re 7 hat irregularly. T.N., fair, on spot, quoted 
‘atures, but prices. after } it small dealings transpired in 
| December, sold oe brea ing sharply, became steadier. T.N., 
to arrive, March-Mi. 0 Tlos; March, ro8s to 107s and 112s; and 
Blow et : tS, to 1o6s, c.f, and i. 
83 of cf and and quiet. 
“C1. and i. Lond 






sold 


on or Continent, 


November-December sold, 19s 6d to | 
' 98 63d to 9s 7d; May, 9s 8#d to gs 


| visible London supply, 27.017, against 


4 packages Ceylon, limed and wormy, 2$d to | 


Spot Standard settled down on Monday, at {61; 
three months, {fo 153; these dates by the middle of the week 
closing at £58 15s, and on Thursday at /59. Tin moved in an 
at the week's commencement, but free selling in 
the East, a set back in Singapore quotations, and freer offers 
imparted a drooping tendency, Januarv, prompt, being well 
Afieradvancing to {141 10s, cash, £140 three months, 
Straits by Thursday's close fluctuated down to 
£137 58; two months, f140; and three months, £139. Mount 
Bischoff qnoted at £137 15s to £138 5s. Leadeasier English, 
{IS tos to £18 158; toreign, prompt, £18 5s; November, £18; 
January, £17 55; February, {17 2s 6d. Spelter lower. Ordinary 
Jannary delivery, {21 5s; February, 
£21 2s 6d per ton. Iron rather dearer, but quiet. 

OILS.— Linseed quiet, and prices weaker. Spot, pipes, {23 10s; 
barrels, £23 15s to {23 178 6d; November-December, {23 10s; 
January-April, 15s. Hull: naked, £23; November- 
December, {22 15s. London stock in public wharves, November 9, 
is given as 46 tons. Rape slow, and'easier. Ordinary brown, naked, 
#36 10s, spot; English refined, casks, £38, spot; Ravison, 
_otton easier. Crude, 
Hull, ditto, £21; refined, 
Cocoa- 
Ceylon, spot, £34; October-December, £31 5s; January- 
March, /31,c i.f.; Cochin, spot, £44; October-December, £38 10s ; 
January-March, £36 ros, c.f. andi. Olive, Levant, spot, /41 to 
£42. Palm, Lagos, spot, £32 

TURPENTINE, after being lower, improved later. American 
spirit, spot, 36s 9d; December, 36s 9d; January-April, 37s od; 
May-June, 37s 6d. Stock at public wharves November gth: 
American, 23,700 barrels, against 16,472 same time last year; 
French, 217, against 1,518; afloat, 3,100, against 9,250; total 
27,240; deliveries since 
January Ist, 65,360, against 65,526 last year. 
~ ROSIN.—Common strained, spot, 10s; and for shipment 93 6d, 


>> 
“+ 


spot, 


spot, {22 10s; November-April, £22 5s ; 


| ex ship, terms 


In auction 30 bags and 75 barrels Jamaica, | 


| during the week. 
Good support was accorded, and prices regis- | 
Half-boxes, common to good, | 


| 


Figs, | 
| October-November, 


On buyers be- | 
Trade | 


red S.C.C. circle B group, | 


| was distinctly quieter. 


PETROLEUM unaltered. American, spot, 7éd; 
Sad; Russian, 64d ; Roumanian, 6$d per gallon. 

TALLOW .—The market has presented a very subdued appearance 
In auction, on Wednesday, 2,063 casks were 
offered, and gro sold, prices being 6d to 9d down. Australian 
mutton : fine, 36s; fair to good, 34s to 35s 6d; dark to dull, 31s to 
Beef: sweet, 348 6d; fine, 348; fair to good, 31s od to 32s; 
dark tc dull, 30s 6d to 31s. Market letter unaltered. Town tallow, 
32s gd; melted stuff, 23s per cwt. 

LINSEED.—A general tone of quietness pervaded this market, 
and values again dec!ined, but improved later. London: Calcutta, 
spot, 46s ; November-December, 46s ; April-May, 43s 6d. 
Hull: La Plata, spot, 42s 9d; December-January, 41s 3d. Tothe 
Continent : Calcutta, October-November, 45s 9d; Bombay, 
478 6d; La Plata, October-November, 43s. 
Quantity afloat from the East Indies, including cable advices, 
109,000 quarters, against 76,000 quarters in 1906 and 122,000 
quarters in 1905. 

RAPESEED dull and easier. Brown Cawnpore, November- 
December, old terms, 56s 9d; brown Calcutta, ditto, 55s; Feroze- 
pore, ditto, 57s; yellow Guzerat, November-December, 61s 6d. 
Quantity afloat from the East Indies per last advices, 24,000 
quarters, against 10,000 in 1906 and _ 7,000 quarters in 1905; 

COTTONSEED steadily held. London, Egyptian spot, £6178 6d ; 
November, £6 17s 6d; February-March, £7 3s 9a. Hull, spot, 
£6 17s 6d; November, £6 17s 6d; February-March, £7 2s 6d per 
ton. Imported into London since January Ist 54,060 tons, as com- 
pared with 63,120 in 1906, and 64,580 toms In 1905. 


water white, 





POSTSCRIPT Friday Evening. 

SUGAR.—British refined unaltered to-day, a moderate business 
being done. Cane sorts in auction ruled firm for fine lots, com- 
moner, however, being easier. 2,882 bags Demerara crystallised, 
fine to choice, sold, 19s 3 to 20s 3d; fine, rather small grain, 
18s 6d to 18s 9d; good bright, 18s to 18s 3d; good middling 
yellow, 17s 94. 1,487 bags Surinam, sold, 17s 14d to 17s 44d; 
good, 17s 74d. 247 bags muscovado Barbadoes, and 1,296 
mats Mauritius syrups bought in. German granulated market 
Z.R.M., &c., ready, sold, 11s 14d to 
11s o#d; firsts November-December, 11s ofd; buyers, Jannary- 
March, 11s 3d; and May-August, 11s 53d, f.o.b. Beet market 


| was rather unsettled. November, sold, 9s 43d; January, 93 57d ; 


March, 9s _7}d to 9s 74d; January-March, 


Feb » 98 Ofd; 
ebruary, 9s 64 gd; August, 9s 11d; and 


nce 
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2012 ~—~—-«sFHE ECONOMIST. November 1 gg 


October-December, 9s 7}4, f.o.b. Mr F. O. Licht reduces pre- | prices eased. Straits, cash, closed. ¢ 
vious estimate of French production by 50,000 tons, but raises | £138. Copper at first meeting l on ’ 
Russia and Austria 80,000 and 25,ocot n3 respectively. steadier. Standard, ae clo a a 
: | Sea at 
COFFEE.—Brazilian receipts to date, 6,072,000 bags, against | £58. Lead quiet. English, /1s 
8,890,000 bags at corresponding period last year. Public sales’ £18 tos; non- -shipment, {1 Te z 
to-day went slowly ateasy rates. Colombian medium colory, sold | Spelter weaker. Ordi nary brand. 
56s to 59s; smalls, 50s; Costa Rica, medium smooth greenish, irregular. Cleveland, 50s ore? : 
68s ; Nyassaland, bold soft colory, 58s 6d to 593; medium, 54s 6d ——a 
to 558; Jamaica, new crop, fair bold greenish, 65s; medium, LOUDON MEAT MARKET. 
55s 6d. Futures opened dearer, but eased. March, sold, 30s 6d ; ‘ =e me a she carcase, 
May, 31s to 30s 9d; and September, 31s 74d. Dforior Deel... .....ccesscccsces Pri 
JUTE fiat. Native, firsts, Nevember-December and December- Prime dion eer rettteeesseeeens [Pn erior lame 


January, sold, £16 15s to £16 10s; and Dacca 2 to 3, December- tnferior mutton ........°-°°""*" | Middling ditto | 


February, £16 113 3d, c.f = i. Middling ditto.................. 4 Fann Gitte 


HEMP quiet, steady. G. S., January-March, sold, £26 10s.; LONDON POTAT ave 

F. S. £26; and G. B 7 {25 tos. New Zealand dearer: fair, ac Per Cwt. ’ MARKET, 

October-December, sold, £28 tos,, c.f. and i. Lincoln Kidneys 580d | Lin 
METALS.—Tin at first change ruled steady, but at second change ! Reafora Up-to-Dates 


3; and three 
and at three me os noel onth 
£5° 10s; and 4} hree ~* Fathe 
“2s f0reign, prom, 
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Commercial Times.—Wleeklyp Price. Current. 


The prices in the illowing © list are revised on Friday with the assistance of an eminent firm in each 4 pa 
queens ———$$$$$ $$ « Gepartment, 
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American Spruce.. * 

Fitch Pine Planks: 

Dutzc deck. 40ft.3in. 0 0 4 
Staves-baltic,p.mille220 


a 
New York pipe.... 57 10 
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TOBACCO— 
inty 30—344 per Ibe 4 
Maryland and Ohio, | 
per bond 
Virginia leaf— 
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ace - 89 0 106 Antimony, Kegulus . $0 = een cekeus 4 j o usefnl 
ocha, long ber ++ 19 rere: = oe eDAn Broken Pekoes-Co . 
Do, short berry.... $0 0 110 -arnay TS — OLLS—Fis ~ Pimentor Fair to eat — 
Jamca., gd.to fn. ord. 0 44 oft C0lb. & upwards were eres Cinnamon—Unworked— BIOE Siciassicees, 
Greenish 0 66 FLAX — hale * ist sort Timea 
Colory 7 v 124 per ton, c.i.f, new croj Beal, Pale Do 2nd : Pekoe Souct 
Oosta Rica, ord to mid 44 EL pieusessesns.t Cod. ........++. Do 3rd Common 
Good to fine . Pernau D...-0....2.. 26 —— Do 4th Useful medium. 
Central American,gd. Petrs Bjtsky ........ 7 Levent = Chane totem 
ati to low mid. 4 FRUIT—NEW— o> _ weed, D.LOL2 4 Cassia Lignea Common. . 
to fine Ourrants .... dut fe one laves—J Medit 1 
Foxy descriptions 22 ae. -_ ewe 2 ¢ brown, English nkd 3 aes . _— ee Fine eee 
Vera Paz 60 Patras ... Cotton seed,Urude .. ce Gienur— per cw ; Float. 
Columbian, ordinary 37 ost , Do Retned........ oR Cochin, cut 
Do gd ord to low md 49 Gulf ones. am it, Ceylon .. sa Do small re ugh.. TIMBER—Timber & Hewn 
Do mid to fine .... &9 Provincial ochin be washed . Wood.-Dantate & 
Santos, fair to good Figs, Turk auers 31 Palm (Lagos) . Semel Gr. pice’ %0 0: 
o avrege. quay terms 28 ao eagete ¢ = ye von —— oan, “ i ae 
HEMICALS— . oO English : s 
Acid, cittuc....perlb + w Valencia. ord wre ~ to Petrolm. Oil, per 8 ibs 0 Jamaica er lb i — - lL. pine, ire n@ 
Nitric v Belected, me? to gd ? = Water- -White anes p  . & 
Oxallc, ae sos Fine and choice . Oil on Lusd. Eng. °1°® 2176 Binal eden . 
artaric, English... 0 : per ton 71°70 717 Yhi)), : ** on : Itic« 
Descien Muscatel Jayers.. opinerican (Westra) hon Chilles—per cwt.... 20 U meee - : 
Alum,!l ump il Seeds— s ¢ TRITS--R: »pf.gl.dut 4d Wainsct.lgs. 1ftcube £0 ' 
Do ground 6 Linseed, La Plata 0 0 as hes ye ay ee De a Sieweh Prey aitied sod 
Ammonia, ca~b., pib 0 Bombay pr 416 tbe 0 bd, 30t 380.P > 3 Nor way, Petra. 04 £6 10 473 
Muriate, white.... Calcutta pr410lbs spot aa... 3 coals pote MISE 
Bulphate Nayles Axott, Black Sea uv 0 Demerara, ‘roof .. l Common ........ 61) 2% 
ee ee ont 29 ~~ Palin aah : om — ae 65 6 Krad pone beens f ponte 
a, " es ee « “ : a aur 1 11anG 
Ashes, pot, percwt.. 42 Messina ........ . 2 PLUMBAGY, Lump— Havana ... 0} Capada, 1st 
Pearl do do pees : Malaga, cases... Ceylon, p.cwt .... 24 Brandy,duty jis 4a per proof @ _ d 
Bleachingpowdr.p.ct : Wate—Breelona ap “be. 22 PROVISIONS— No. Vut. re 
— = we cwl. 7 GUTTA - PERCHA, Butter—Austrin,finst]: 1293... 
poe 22h ; | : Canadian, finest .. 1895.. 
Cc ti 0 low to tine, per Ib 0 § = ’ 2% 
"ee. rye HEMP—Per ton Irish creameries | 1896.. 
¢ > abt wer ©? 20 Dutch creaweries. lst brand 1899. . 
Do 98 ° vowder. 5 Bt. Petersburg, r 2) 1 . ] 
Calomel “B ‘ib Manila, fr curit, spt. 0 Finnish in bhas, 1900.. 
og on N.Ze d duc { fair 2 Russian, finest ... i 1904... 
Iodine, dry ae on. D aland dock,gd fair 29 Resmend 19°5 
Potash, bichrmt prib JUTE, Native firsts, Danish . y 121 1906. 
ee “ a oi tt . u \ Db 36/15/0 ) Brittny, rollsdoz.Ib °! Corn spirits, pf.ay bd 1 
Do aie. vir Earn, 8G. tu ume 2u Bacon, sungd—Wtrfrd £ Bpirita, f.o.b. Ex. prt. 
= ts ate i alt spirit» duty pd 
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Commou to fair .. 32! Limerick ; 
HIDES,Ox&0 wp.lb s Continental 
OS rT Ss Canadian 
Baited—B. A. Awerican 
RK. G. Hama, Irish .... 
Canadian 
Ainerican ‘ 
Lard—lLrish b’ wders £2 
Do kegs .... &0 
American pails.... 47 
Do  half-varrela 
Pork—per 8 lbs 
Beef—Amuricn pert ib 
Scotch 
Cheese, Edam 
Canadian 
Goude 
English Cheddars.. 
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Bulphate per ton 1020/0 
Bal-Acetos ....perlb 0 54 
Bal-Ammoniacprewt 400.0 
Boda Bicarb., per ton£7 60 

Crystals,ex shippt né3 : 6 

Alkali 0.0 Cape 

Caustic..... --- 10/100 Dry—B A. 

Bugar lead white, ewi eso, 0 Cape ... 

Foreign White .... 31 20 Singapore&P en: ang 
Bulphate Quinine— China ( 

Howard os Sons Columbian 

per os sials...... ll4 Zanzibar 

In bulk. = Thala 

German, Mnfactrs’ Mauritius, drystd 

Do 2nd hand ...... t Madagasc ar 
Bulphate Copper,p ct 22/10 ' ( Capes, dry salted 
sone, out 6/0 Buttaloes— 

Sulphur ¥ lour Sing: Apore, &e. United States 


a OPS 1967... 21 
Vermillion,C hhinese p1bo — pKing., 1967.... 21/0 €:0 wie = poveees 
Vass : " ata, loaf ... 


English. . roreigr , 1937 : 
QOCHINEAL INDIA-KUBBER—ib a 
COTTON— Para, tine, hard .. 5 Tialiat 

Good Western, c.i.f. 0 INDIGO—per | aot eases 
ee 3 Bengal,goud red Vio- Danis oie 
Aloes, Fine E.1. pewt 20 eo ionnea & Galician Rapissp—Londoo— 

, . d.o 0.LO LOOK sis : Crystals .. 
one gy r - Low to pi. ordinary RICE Rangoon open Cubes, No <oseee 
Baleom. Peru, per ib 6 —s Veiore, drylea* chtr, nw crop, pews Do 'No. 2 

Capivi 2 K 10 a A wid.to Moulmeiu ..... .... Granulated 
Bark, Calisays Nai fiat 0 eee SD oo: hepa Colonial—P 

BI ac. ee ~ LEATHER—per ji” ee aie Treacle 730 18 6 Vie Sout red meee, 
Camphor, Chin: : English butts& bends | Garden Siam CausHgp—Dutch ¢ Beoured gO" od yg ie 

on. cogs Foreign do do Field Siam Austrian 0 Bcoured ae 1 2 i 
Cardamoms, Ceylor ane > tors Rice Meal, ton ex shp— snes OPER os, ; S W.. aoared ave. 3 4 b* 
, ast India Kips ., 4 Ac rstals, fc 
Vantharides ee Australian Sides .. oo a. “eaten i Greasy ere avr. 
— een 1a ROS(IN—Amer.,com. French Cubes, f.0.b. ¢ 8. Aus. 4 — avr. 

ngiteh ulders DS nutéeetsuhnvad Germn'nCub’s, fine, fob 3 N.Z.— 


Eng rlish Belli s ) Greasy erage iad : 
- SAGO —Pearl, pr ewt 13 . i 00 oo scoured sapet. | 
to opper é Sago Sourihesti .... 8 BEET-—German, fob 4 ne, ours pe. 
on = ‘ p.ton ¢ oe SHELLAC, per ewt— TALLOW —per cwt. 7 ~ average.. 
Sheets sonia Orange, arst marks 170 73 Petersburg, YC .. Natal Y Seoured . 
Standarc Second, fair to fine 130 Australian mutton Greasy average: - 
lvoe, per toa Sees AC do beef .. 3 Cr esbreda Gr 
Bars Welsh Ports 7150 8 ¢ teas is PE go goes edaninre ‘ic, good? 
“lo ee SILK— : TAPIOCA—per Ib. 
= ondon S $/5/0 Bengal—Surdah, p lb E. I. flake, fair 
—_ 10/00 16/100 Cossimbuzar Penh. vcks<0: per ewt, 18 


German spirits 
SALTPETRE— 7 
Bengal, percwt .. 19 6 
English, refined .. 24 0 Kentue 
men t 


SHELIS—M.-0-P. per cwt. Strip: 
Manila, bold . 0:09 Commibtat 
Maccassar : U3 0 Java 
ey aner cen ewcenctee p21 Turkeys 

Anstraiian ....£8 1 °0/0 Japan 
ee cpasewedi 0 Yatakia 


SUGAR—per cwt, duty 4s eee col 
er cent. polarisation. howe ws eee 
Brit. W. India, syrups 11 oamiaal .....4ucendl 
Crystallised i Waves a. 
Surinam, Crystals Dutch . 
Penang, Gr. & white Manilla 
Native Greek 
Jaggery, Cane 
Natal Syrups. 
Egyptian crystallised 
Syrups 
Javaa 
Cuba Centrifugal. . 
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Vigars, duty 6 per 1D 
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WOOL—English—per De mis 
Fleeces 5 Da Hege£:° oe 
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_——=s &e...~—~Ss« CORPORATION BONDS.— ; — | 
gRITISH FUNDS, &c. eal NDS.—Con. FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. || 
— 1. Pes : > CL : | 
piv. Doe a 93...., 814 ES aa : 2 ne” a oe eof een Clostie ORDINARY SHARES AND Stocks. : 
erly Conse’ Dec 2... 8'a JA yawiegs w____% Prices. — 
~~ Do fi Best 895 Cg 1S Rio de Janeiro (Fed. Dist. of)| * | 93 g¢ Ja. Jly. Pur orDraw Chilian, 1885 44 66 82 Pres Am. Name. Closng Z 
De . By red +> = il v0 Ob | RiodeJaneiro(City of) Bonds) * 26 6 Ja. Jly. Pur orDraw Do 1886 al £6 23 | Prices z 
Bp Ted. 1909 «= 4"3909 6610) 6 Santos iCity of) Bonda .. * gare 2a Sly. Pur orDraw Do 1887 |. gs g3 12,001,582 Great Northern Pref. Uon. 94 35 | - 
No Bxcheur a is... 9 7 [t Sydney (C ity of) Debs. 1894). .|1919 coir Ja. Jly. March Do Gold ‘és ti 8¢ % 7,334,385 Do Deferred ............ 38 84 y 
Do Do 6 ia 1oy% .. 8243 35 Toronto (City of),Gen. Cons, | Ja. Jy. Pur orDrav Do 1892 3 gg | 1,095,145 neet4 recvs. no div.) 344 55 ‘ 
Ja J v Guar trish . Stk. 1912 94 § Loan Debs. .. 1929! 50 9¢ Apl Oct Pur ort'raw Do 1895 eae 44 + 86 1,0 5,145 Do Bluntil 6% is pd. 4 0 45 } ; ; 
garterly.- Leen WarLoanrd 1910 974 2/5 Timaru Harbour Board Debs. 1914102 4 Ja. Sly. Pur orDraw De 1896 "5 C2 95 |.29359,.029 Great Northern “([reland) . 142 46 
a By Nate Red Se » Tel) } 14 4 Westport (N.Z.) Harbour Bd./1925 9¢1¢1 May Nv September ChineseSiiver 35,427,933 Great Western, Con. Ord. 1/0: | : 
Feb, Ang Aunts. 1 v1 inter-\ 2S _ ; Loan, 18947 364 74! 2'564;383 Highland, Ord. Con. ..... 37 40" | ‘ 
Apt. Oct, . Sanat 1 Ris 19 } as 9310: * Redeemable by Drawings JneDec Novi mber DoGdLn.'956 1C 2; 3.) 3,300,000 Hull, Barnsley, &c.,Shares 49} Ce | : 
; a a METH ‘f 100 2 J ings. iP t Oct Fe Vary Do Gold 1896 5 $9: 100, Ter Soe Lancashire & Yorks. Con... 97 : 
pri] Oe co ade 1915 —_ 10 3 arSep) February Do Gold....4 &, 4, wond., Brighton, &c., Ord. 102 $ 
4 det... Do B nt Gtd. 3%.) $8 97 COLONIAL & PROVINCIAL = Ja. diy. potty javt0 Colmbn. ex. 9% 7 * a 3,399,040 Do Pf. ¢ Df. gee } 128 26 | 
ae i. Rast Gort. GUL. $)--- 28 S| GOVERNMENT SECURITIES, 40! Oct £1¢,(0¢ ann Costa Rica At 3 40 44° S38308 Do Bf. Luntie“lepa Pt. 0 784 9 || 
pot det... Greek Ce Stock. .-.- 95 97 | Apl Oct, from 1917 | Do Bt .... 2) 30 34 |,, 385388, Do Con. Rights Cert...) ¢ 7, | 
Jun. July ae Govt z/ Stk. 92 ¢ renee. Dividends Nam Closng ' ne Dee not bfres9l4 Danish, 1894 3 24 gR |11,259,282 Lon. Chatham & Dov. Arb. 1; i ; 
gay Nov. Trapani ta, 1865.... 103 6 Due. ee Prices Mt.Sep Dutch, 1896. .3 £8 9 |12,887,2-2 Lond. & N.-Western, Cons. #2 43 f 
feb. Aug.. Turkle’ kt jand Stock 260 6 (2, tie 760\Ja. & July|Brit. Col., ins. 5 May Nv nnebf:§ 7 12 Egypt. Unifd. 4 g,| 7,886,998 Lond. & 8. -Western, Cons. 133 42 
April Oct Bank © ek 34, red. 1931 98 go | . apse & 8: 93 Apl Oct ,, ,, 15/17 10 eGov. Pref. 34 35 “or §,662,780 Do Pref. Con. Ord. ...... 9799 |/ 
quarterly. Eatin crck 3» red. 1948 £43 84 | 194,500 Ja. & July Brit.Guianaln 4 103 § SPI Oct ... Do Ins. Stk. 3 85 $1 | 482,780 Do Def. Con. Ord. ...... $2¢ 34 || 
D ‘ a k 2 } , red. 1926 4 “92 |1,05€,100|My. & Nov C = p=. Bda © Jne Dee Pur «1 Draw De eeateeeees 102 3 1,863,350 Lond. Tilbury, &c., Cons.. 1.2 16 ! 
Do + po R'pee Parr 4700-6 62) 82) || 1808... acowe Jadily. ,,  ,, Greek, 1881. aa 47 | 5,732,062 Metrepelinas ons... 35 36 
Jae. RC le of Man 34 pes . 96 38 3,433,900 My. & Nov = or Stk 4 95 100 Ja. Jly we Do 1884 .... “. 46 47 | 2,640,914 Do Surplus Land Stock. .) 65 47 | 
Feb. Ang Reem Ja. & July) Do Red. 1910 4 102 2 Apl Oct ,, 5, | Do Rentes..4 34s 6 ware tee ig ya Ord. WZ | 
9 a ) s 9 6 ous * 2 % > Li 2 1 r oO 634 42 
CORPORATION STOCKS. 295,700 Jne.& Dec Do bt =1909-34 34 ae ee om) De Meant to? Beir 974 Do Det. Con. aes e1 2. || 
(Unite tom.) 4,774,300 Jne. & Dec Dodolnse. 8k 34 S74 Fi ye ” os Do Fdg. "935 4 47 | 9,£40,626 North British Ord. Pref... €82 8? j/ 
465,600 Ja. & July) Do Rd.1910-35 4 100° 2° y " * Do Rly. Loan 4 874 ts 111,963,111 Do Ordinary ............ 31g 23 {| 
Pree Au Free of Stamp Olosng (3,574,400 Ja, & July, DoIns.1910-35 4 160 2 °° Dee ee ". Gantemala..4 24 26 31,411,5£¢ North-Eastern, “Consols"\135 44 | | 
"£ i P rices. 1676733 Ja. & July Do Ins. , 19383 | £4 96 Ja. Jy... .. Hungarian 2,034,400 North London, Consols..... 2 87 | 
r3g.g89 Metrop. Water Fd.,B,1954 3 | & 75 8¢ |2,000,000 Ap. & Oct.’ Do Ins., 1947 2 77 73 GoidRentes 4 91 $2 | 5-594,650 North Statford., Con. ......) 93 95 || 
7 Sees Co 199 are mich 2 69u,000 Ap. & Oct. ¢ ‘ape l dgs .. 9910} Ja. Jly. 1 Ay il Hungary 1895 75 78 492,228 Khymney wd. Com, .----. 178 83 i 
7 Dos 194: 3 a7 8 | 342,600 Jne.& Der, Do 12879...... io et Ja JY. December ttaliantrr.gtd6 113 16 | 2-173,C80 South-Eastern, Ord........ 6971 || 
_Do2 24% 1 y -.. 24 2476 | 321,200.Jne.& De. ' Do 1881...... @  ¢8200 Ja. JI. December Lo 1862 Ma- 3,936,680 Do Pff Df.’rec. no div. } 108 10 | 
Lond 7, County, 1920 .. 2b 71 73 | $18,000 Jne. & Dec Do 1917-23 .. 4 10.) 27 roma. Rail. § 9210¢ | 3-936.680_ Do Df Vuntil6éZispd. Pfs | 522 28 || 
- 3° 86 87 (2,135,151 Jne. & Dec Do Insc.,1923 4 16 5° N@Dec .. — .. Sapam ...... 5 €9 160| 9192,500 Taff Vale “Stock” 1889....' 77 78. 
3,733,195 Jne. & Dec DoIns.Stk'83 4 10: 3 ec none hirecg9 Do Sterling 4 65 83, Lines Leasgp at FIxXepD RENTALS. ' 


Do Cor st ; 
9,997,566 Ap. & Oct. DoCons. Ins, 4 39 1C! ragee ee Do 5% Bnds § $6, 74, 
























































1 Corp. of Loucon D oe 
eb. Stock, 1927-57.... 22 > 114417178 Ja. & July D 3 none bfret@) Do. “a b3 ; : . 
ee Bteck’ 1923 1S 16 1 580,508 Feb-& Aug! Do tiem 3) 95 $9 [de diy. one hfre'20 Desnuder's * e7f & Name Leasing Cos. Ol Pres 
, I , am @ K d 3 73 & ] 1 2m r 72 & 
wi 00 Belfast, 1935 a }1,076,100 Feb. & Aug Ceylon Inscbd 4 1045 8 v. W1Y none bfre 2} 4<8tg.of1905 4 Ble la Birkenhead .... .... LENW&GW 115 16 | 
Vea Birmingham C rp 1946. 34100 2 \2,850, 000 My. & Nov, Do Inscribed 3 83 &5 MarSep pone | fre'a2 57 Ste £1927 § 5 954 ¢2 London and BI ack w: all Gt. Eastern 1:8 21 
L000) Do do, 1947 ...... 3: 87 #9 '1'099, 048 Feb. & Aug Jamaica Insc. 4 10¢ 6 Apl Oct Mar, Sep. Mex.int.Cons Do 44% Pref. Do 118 21 
Lisl Do 1926. . Keoantd 25 577 = ~ a. Soe fenaitoke 1910 510i 3 Qrerty, | Bilver......§ $9 56 |Nottm. &Grant R.&C. Gt. Northn. 105 12 || ‘ 
| kburn Red. 1930. .. 3 86 8&8 ,590' Feb. & Aug Maurits.In. 410 ? Pur orDraw DoEa.Cons.§ 98 9 | | i 
es Br rad 1 1946 oc. 34 95 98 | 758,700 Mar. & Sep Natal 1919 as at . Ja. aly ” Niergr a at 68 7C DeserTcRs ST0ces. ' 
$0.00) Bradford, 1954 “"""" 3? 85 g7 | 309.782 My. & Nov, DoCons.Inse 4 10} € MaYNv Norwegian .. 3 81 83 |PresA at ad 
L147 Brighton Cor. Red. 1946 35 S468 |5,026,444 Ap. & Oct. Do do 4 10% « Fb.Aug |, se Do 1888... 3 81 83 ’ ut Name. ., Llosng j 
Bristol, 19°0-60.......... 3 87 83 [3,714,917 Jne.& Dec Do Inscribed 34 93 § (SPEOct Do Bonds .. 34 £7? <3 % Pricea. || : 
Do 1925-65 35 S@ 0 12,178,800 Ja. & July Nwfdind. 1941 34! 82 | Ja. Jly oP . Paraguay, "863 44 45 1,220,031 Barry . -$ 83 85 5 
Liff Stan 35 ...... 34 £799 | 320,000 Ja. & July, Do In. 1913-384 idi 3 Ja. Jly ‘ Portuguese... ] 62 €3 346,673 Brecon & Merthyr A. 4 | 96100 
TN 7 3 €3.85 6,113 200 Ja. & July New 8. Wales, ws Marsey % Russian 1822 5 9267 $56, : $99 . Do Bases # | 92 9€ 
IW r 60... 3 &3 €5 1902-10... 92 70} May Nv Le rehare | Do 1889 3 £7 é9 9,844,291 Caledonian .........006 4 110 12 j 
B00 Glasgow, 1925-40 ........ 46 78 6 ) . & Oct.) D 5 0 alien , 75 76 mast Lone nd chg. Cc ¢ 
8 Hast an 1915-54 3 &4 e6 | 12826200 ee & Sep vo Inseribe 3 = : Qrtrly. Jen. & July nm ant at ; 737 } 250,0 006 De W hite ‘ch. Fut. Gd. 24 61 64 ' 
M0 16 H iddersield 1920 40 3 t3 85 12500000 Ap. & Oct. Do Ins., 1935 3° 8: 85 Qrtrly. Janu. & July Dolll......4@ 7270 2.6 33 Forth Bridge .......... 4 136 32 i 
0,00 Huli Corp. Sto 34 97.99 | 266,300 Ja. & July N. Ze alnd.19145 193 — Qrtrly. . | Doe’ Memsen@ ¢8 72 | os a Furness ase Jevesences 3 £0 83 : 
150,000 Leeds Corp. Stock, 1927 23 72 7¢ | 579,900 Ja. & July, Do Cons.Debst 99101 May Nv Auruss Do(Nic.Rly.)4 75 77 67,450 Glesgow & 8.-West .... 4 (Lil 14 j 
£100.00 Do do .... 3. 86 88 |29150302 My. & Nov} Do Insc. stk. 4 104 £ JneDee April, Oct, DoTranscau.3 62 6 ri ,027, 341 Great Central .......... 44,08 21 i 
156,98 Leicester, 1934 ; : 34 97.99 |9,019,289 Ja. & July Do do.... 34) 991C0 Qrtrly. April, Ocr. Do Bonds 34 63 67 17,832, 241 Great Eastern .......... 4/110 15 ; 
<7 Liverpool Corp. Stock .. 35103 5 |9,658,000 Ap. & Oct. Do do 19453 54 65 Apl Oct June Do Dvinsk & > seo’ tare nt Western. Rae ceas : Ie H 
(70 Manchester Red., 1941... 3 88 EC 185,500 Ja. & July Nova Scoti 35 $2 94 Vitebsk. ... 4 70 72 — CBLEFT. + ee ee eee 10 28 ; 
me Aon ers S| HO du Qe ran et pS, Moy Jove Sa 8 eae Raga, Beco Be 
§33,820 Newcastle, red., 1950.... 33 97 99 51,900 Ja. & July po l9 5 AplOct August 8.PauloPrevo Os eres Gees ee een estes “ae 
1a Do Irredeem ‘ble .. 4104 7 654,000 Ja. & Suis Do 1912 ns : 105 2 Ja. Sly. April, Oet Serenata . e 82 559,851 De... . ~vee 24) 7. 75 
345 Nottingham Corp. Stk. 3 Ps && | §20'000 Mar i Se, 'Do Se nis ahh goo. | Qrtrly ’ Spanish Bins 90 8 19,021,0°2 Lancas shire & Yorks .... 2 | 3 7 
95.070 PI yn outh Red. 1942 3 84285 /1,897,820 Ap. & Oct Do Ins. 1937 3 8) 83 Apl Oet Janu ary Swedish 1880 35 y4 66 814,000 London & Blackwall... 44 112 15 
2 Portsmouth Corp. 197.. 35 96 98 , 10267400 Ja. & July Queenstand, 1 8 lef Aug Pur «rDraw Do 1888 % £0 33 | 1906.23¢ London, Brighton, &e... 4 |109 12 i 
tock.... 34 £8100 1913-15...... 410 2 Apl Oct kur ordraw Do Con, 1843 © 86 5205,050) | D>, Perpetual ........ SiBe & 
1816-45 2179 $1 2,987,900 Ja. & July Do In. 1918; 4 100 2 Fb.Aug Lraw 1926 Do (1900) 4 “a cok as. pe ede | 
"3. 83.85 |7,939,000 Ja. & July Do ins. 19844 163 & till']0then3g 97 99 | © Ba wcccrecevevecees zee 
K 35 99 QL (8,616,034 Ja. & July) DoIns.1924-30 34 af 98 Apl Get September Turkish, mi = ao Do lste_-..- corece @ orice 
34 84 +6 (2,000,000 Ja. & July’ Do do 1945 3 ( Egyp. Trbte 4 69 10C “9,008,237 Lond. & N. “West 20.2. 5 | 8& eC 
Bi Do D ssrseere MBS OO lV erasisiJa: & July] Dolsenes 3’! esis, (ADI Oct Tuls Do Bas. K.T. 35 “35 97, :075,138 Lond. & 8.-West, A .... 3 | 8? 83 
oo Wigan Corp. red., 1921. 3 &3 8S 313,600 Ja. & July Sth. Australia, “*? |Jan Jly June, 1 Do Ln (1902) 4 93 9S gx De Coens: ; : “ 
09% Wolverhampton Cor. 3 479 1907-18 ...... 6 100 12 MarSep PurerDraw Do Unitie cy 3 ener fenton, ary. &. .. 4 (110 13 
_ 240,000 Ja. & July Do1911-1620.: § 100 & | Qrtrly gyri Pun Pr Urugnay Bds. 35 6£¢ 2) "@9s'4i4 Doe ws | 
omens ec to Stamp Duty. oe 4,586,700 Ja. & July} Do1903-1916.. 4 90 102  Qrtriy. 2y1 wPr Do 1896 ....5 S85 1.211 625 M cee cooee Soi 90 % 
iM ri sagaceer ens 34 9S 102 1,365,300 Ap. & Oct. Do 1916. 4 $9:01 Qrtrly. syrbyPunPr Do Cons 5 88°21 | ‘707'90¢ _ politas Dist... ¢ lat a3 
ime TD is, De s., 1927 ae 4 ] 7 (6,247,300 Ap. & Oct. DoIna 1916- %6 4 139 101 Fb. Ang P, OwgorTn Venezuela N. 40 954°9 OM as ce cccccccescceses t | 
1927 . 35 9799 1,5¢8,300 Ap. & Oct.) Do Ins., 19244 103 & Cons. Debt.3 43 4% 18417 10 Midlan | ‘ 
Usa4i7 Leicester, 1919-48 ......3 BS 2> 2617,800Jx. & July Do d aoe sal'or co ( one. ems: © _“~ ——. [15,617,286 North Britian “ } 
804 Manchester 411720 | 830500 Ja, & Jule = to ses 3 & ¢9 : 23,437,492 North Eastern ......... if 
Be Do 1928 isnmeaea 33 2,760,100). a. ’ ¢ 6 &> GO + Nointerest has been paid on the Costa 980,566 North London ’ a 
re wrt 56 & ,760,100).Ja. & Jaly Do after 1916 3 8+ 84 ; 
o4.26' Sheffield, 1925 38) 91 (2,67.,100 My. & Nov StraitsSettimt 86 Rica debt since Oct., 1901, and by the 2,845,990 North Stafford......... . 3} 83 85 j : = 
, Cony. Bonds 4 39 10° eatte of the last sevens ement the bond- aan - Rhymuey Forpet. coast > 1012 || sia 
2,229 78C & , 9 19" | holders revert to their original position 85 South-Eastern Perpet . 10E 8 {) fie 
CORPORATION RON 229 730 My. & Nov Dolns 1837 €7 35. € $7 : 
, 32 (£9 37} and are now entitled to interest at t 4,342,440 Do OW Kcnrexesccas 6 |132 “4 : 
— | DS 203,79 & July Tasmania, 1908 8 93 102 | Pate of $ per cent. NN ee TEE Tt. WB accessvencee 3 95 95 || ii 
lonial and Foreign.) ean oot Ja. oo om 1920-40 34 97 Sg 1,526,258 Taff Vale 3/838 || 
J 000 fa July ) 1s. 1920- ‘ —- — eee : - Oe EES | 
- Name. Z% Closng 422,595 Mar. & Sep Trinidad Ins. 4 a : GUARANTEED SHARES AND STOC 
5 Aemaivia = z Prices, 924,000 Ap. & Uct, — Loan ale FUREIGN STOCKS, BONDS, &e. I OCKS i‘ 
any ) erl.4 ts * 19 z é ¢ 14 | 
$ Anck a 1(City of), 5% Debs.. 1934 li 3 a etr 2 o> & Det. = eae. stk. 4 — . (Coupons payable abroad.) | $a. = Oso Rapa ben 7 a * 
3 8 105 7 0 p det Jo Inse. Stk. 4 100 2 ; - 779,125 F Cc aia aa } : i 
oo --» -8 105 7 |g ‘ Divs. Cl urness Cons. Gtd. .... 4105 8 || 45 
i ui lish Bis, Debs: 1et7 102 ¢ Stan 00 de. & July) Bo fn. Woes 43! c4 c@ j Duee_| Deewines | Mame Pricea|| , Sen eeu guest: & 8. West. Gedi-- Siitee we || 
emfonteini® of Ine Bike ee ee od (7,000,001 9 ce Ja. Jly. . T reat Central lst Pre L215 || : 
4 Bombay (City chy fal Stk. 1954 83 90 9°197'000 = & Jul, Re re aascas 3 2 8 a. Jly. .. wa Arge tineNath 42; 33| raeost G ee anes eeues f 105 7 1g 
WR Ayres (Cite 1986 10] |, 904.753 Ja. & July Wen. Aust.Ins 4 105 7 Ja Jly. .. —-- -Aust,SilverRt § 36 98 | 4,966,596 De Consolidateds 4 108 20 tia 
yres (City of), Bonds __ » ge oy \4876,000/Ap. & Oct. Do — do 1931 4 | 991C: May Nv .. -- DoPaper ..5 96 $9 | 3/435, en wea , ab 
4 Cape Town (U. off, Ins Stic ygaa’ 2 SS |'750.000 My & Nov. Do do 1915-35 34, 4 95 Ap! Oct Do Gaia... | 96.97 | Paaparee Ween Bae Re tien | v4 
4 Cae Town Suiteche Af ky 1983, $6 83. 3,750,000 My. & Nov Do 1918-36. 3 gage Ja diy. :. 32 Dutch Cta.ex, 7,610,876 Gt. Western Rent Che. § 158 41 || ia 
Waterw, ~ i ae incipl oa 1'100'000 Tne &D : De 1916 ee 3 82 84 ee ee 12 uild ° 2s 72 74 | 117,904,062 Do Consoliaated Gtd. 5 138 ¢ | = Si 
* Loristehurch (N.Z )Dist io ws %6 2/500, 000 Ja & ‘Suly Do 192 noted | & Mr. Spt Doterts dime 3 6 89 2,596,012 Lanceshize and Yorks .. ¢ (322 15 it 
i Cofister L. Loa 1926 2 gn (ed, U0’ da. y' Do 1927...... 3 | 84 86 ‘ones ee ° i as 83 % 1,955,860 Lana. Brighten, fe. ‘ | ¥ li 
eedeed iM 96 39 ej se - ons. Guaranteed .. 5 12C 33. || ati 
* 99g Apl Oct .. -. Germnim.Ln 3 13 - 19) | 3 
‘ * | 86 89 FOREIGN STOCKS, BONDS, &c. Ja Jiy. 2 9°: Do 18904 ..3 él tf93 tS er ees tee tek ¢lin ts il i 
4n nd t eloroe i Coupons payable in London.) - oe: ‘ .. Italian,ex26c5 ivlg 2, nt ath 28 i i 
a I (C of) Jons. Bas. 1908100 2 | Divs. Date of Closng* a. Jly. .. -. Prusyn. Con.34 91 “33, 300,000 = a: 4/101 6 A 
Dor as . 08100 2 " +... __ | _ Rent Charge........ : 
‘ Bast Ly mdon ( se t x. 1951-3 gz ge | Due. Drawings. Name.  » prices a ae +e dn 10h saan £0 823) 1,250,000; Do Peryetun Gtd.....4/3)40 |] 4 
: b(N.Z.) Har. Bd Gtd. 1988 ~ — Mr, Jn. Sep.) Argntne. Loan mo es Do... “ 4 119 26 8.08 56) Midland Guar. Pref... 24 ¢2 71 || is 
‘ w (City of), Debs 1934.39 1¢i |J & Dec. | pee § as 100 bs oy. “a °) VirginiaFnd. Herat "icta tne Lien. 3 | 82 &3 || + 
mnesburg Mun. Inecpiigd ote 2 a. Jly.|Jne. @ Dee.) Do 1886-7... 5 106 Coup Bnds.3 89 $3 129| Do Con. No.1........ 4106 8 |} t 
‘ Stock . ascribed rz « ., & Jly. Jue. & Dec | DoN. Ct. R; ———— S 8, 466,203 N.-Eastern Cons. Guar.. 4 111 1¢ } . 
‘ ton (NZ) Tinthouy Re 4 f £3 Ext. Gv. Bd. § 95 68 58,500 North Stafford, £20 paid 5 | 26 27 || 543 
elbourne & Met. Bl. of Wks, °° 2° 1@ |AprOct/Mar. & Sep.| DoTrs.Cp 87 5 96 38 RAILWAYS. 40,000 |§.-East(Rd Ans) 20/6each | 2&4 ¢> || 
4 Melt m Deke eevee O08] 99101 ae Mar. & Sep.| Do Int. Gold OxpINARY SHARES AND STOCKS. SS 8 ae ae eS ll 1] 
eibourn (City of * A¥el S910 ° : x . | i, 
Y Oth Devens oo cg ADR Oet|Ine. & Dec. | Dostri Bas a B) ol -- PRRPERE:CR SHARES AND STOCKS, WITR || 
“Harb: Trast Cc, UL 20-2 97 €2 Ja. Jly.. Pur orDraw| DoExtrniLn 34 7C 72 aa Name Closng Divipsnve Coxtixcan? OF FEB Paovizs || & 
' ; 8.9 16 Jadly.)  ,, +» |Rly.Guar. Res 4 R35 44 x ei ; Prices. op nace Garanats Yan. ; 
ea ee AOS SS | ROET Bes gee BD gag ssi 8 | eaelans nie conten | i 
_ rams, Trap te *° ” 0 w 5,658 : 73 3480» | 1,031, ‘908 yo. ref. Ond. 4% . 1 £4 €6 | 7 ¢ : } 3 | 
‘yom iis 9 4-16i003 5 Ja. Jly.; 4, ons wry ie: 031, Spo ber Ord. | 73 8: ieee me Firat ..+eeeeeeeee 8 3 hes “ } bs 
, 0 ter] On : a. —S p & — Ot; o. , 68,57: ale oni Ar Ordinary Se | ua ) | ’ Oe ee ed j B b 
ratreal ya ea ao AprOct/Feb, ¢ Aug.|P.of B. Ayres 5 So 8 13,097,460 Do Pref. Con. nary... 2! 63 7 | Soar en re on is Hos ? ie 
Been . of) Perm, Del + | BY 89 | grerty. | Brazil’n Gold {13,097,420 Do Def. Con. Ord. ...... 25; 6 | 1,639,890 Dol8?8 ..........c.0. 5 112832 || i 
es 1S. Oons. ety Stic 930 198 3 1) cee ( | xuommts7e... 45, 8» €5 2,508,026 Do Def. Ord. No. 1...... + 14) “952.996, Do 188 |...........- See i i 
Yew Pye out Bonds 110 JneDec =3 | Do ‘83 Loan a 83 8 | §00,000)\Cardiff Pref. Ord........... 83 6&8 \ 1 31 Do Convertible ..... : > « ° 
iytuvath Harb. B, 104 8 AprOcti | =& | | Doses aig. es | 1,911/5¢8. Central Lond 8 | 1,033,633 Do Convertible ...... 4 12 £ if 
5 lage E arbour Board i KC 2 lAproet! & am | 0 won. 49) BSE entral London Ord. Stock 55 && | 1,300,750 Furness, Con. Pref. .... § 160 3 { 3 
‘ Do Debentures pard, 186) 1921 112 15 Marie 1 &.- ~ | Do Bds. ‘894 175 64 1,480 000\City and South London.... 43 4€ | 350,000; DoPref. Stock A...... #1100 2 } 3 
bebe Bods ose ace | a DoW ofitinan | ooo | Peetel Pare Con Ont <22 34) 1,892,180 oat and 8..West. .. 4 10: 7 || 
: a cate teee 1934106 & Fh | | ee ve sO%e, s, Con. Ord. ........ S¢ €C | 1,555, Jo Pre O. 2 .. cee - 4/105 6 i 
Weber (City of) Gone Re: 10c 2 Qririye| \ | Bo Funding 5 ce * oe tar” De Def Ord W. Pref. Ord. €0¢ 1) 1,100,000 Great ¢ are oe o- =} 97100 || 
Stk. Red Reg My Neal Not} o Fun ing ¢ a. EN canivegencee 23 26 | 1,000,000 © 1872 § 117 20 33 
* Rang © |} wana J ater | Do lSG5. $2 ¢ | 4,865,780 Creat Ocntral Pref. Ord. :: 25 254) 1,080,000 ? 
Wet Board, tui. 29 than 1g 4'886,770 Do Deferred ae ee too! Delete 8 ee a 
et. Ja diy. May & Nov Bulgarian8t. |15;302°886 Great Eastern Ord......-.. -| 13, $4) 1,500,000) Do 1276 - Silirl¢ || 
sees ee 1935) 84 87 lestinn 4 ial oes abs Gren — See ig 0,{ 1,000,000 Deo Convertible, 1879 . § |i1C 15 i 
Sena rt Bonds 6 101 2 | 1,065, reat North of Scotland ... £9 62 | 1,380,000, Do Convertible 1881.. 5 |.02 7 | 
aianeon = a eeiidoieanana ieee a 
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RA(LWAYS. 
CRBPERENCE SHARES AND STovks, WITH 
Divipgxps Contincest on THE Paorits 

OF BACH SEPARATE YsaR. 


Present 
tment 


1,500,000 Great Central Pref., 1889 F 
2,236,000 Do 1891 

5,100,000. 

(1'866.708 Great East., Con. ‘Pref. 
1,366,000 

oe De 1893 re 
Gt. Nocthern Perp. Prf. 
Gt. Western Con. Pref. 
a & York, Ccn. Pref. 
L. & 8. C. Con. Pref. 
L 


Aun TS 


BES 38: 


- 


ao 


a 2nd Consolidated § 
ond., Chat. & Dov. Arb. 
Do Zad Preference. ... 
London & N.-Westerr.. 4 
‘990 London & 8.-Western 
836 Do 
135 Do. puadie 
rhe London, Tilbury, &c. 
558 Metropolitan ref. .... 
Do 
9.765 Do Coavertible Pref.. 
962,649 Met. District Ex. Pf. .. 
537,351. Do Assented Ex. Pf.. 
95,556,934 Midland — Pref. . 
3,860,198 North Brit. Con. No. e 
Do F. and G. Pref. . 
Do Conv. Pref, 1874 .. 
Do Irrea. cref, 1875 .. 
Do Conv. Pref. 1875 . 
Do Conv. Pf. Stk. 17s 
Do 1884 ... 
Do Con. Pref., 1890. . 
Do Con. Ang. ‘892 . 
15" 018,279 North- Eastern, Pref... 
700,000 N. London 44 % (max. §) 
250,00) Do 1875 
$,043,333 N. Staffordshire Cons. . . 
993,090 Rhymney 4 
2,172,580 8.-Eastern Con. Pref. 4112 
2,640,820 Do Preference. 122 
. Stk. : 103 
ae - 4 1€2 


ee | 
oun 


g3=2 
a 
2E 
= 
$4 
CLS HS 


neo wo 


PN PP PINS 


719,175 Do Vest. Com 
2,133,277 Taff Vale Pref. 


Inpian Rattways. % 


1,500,000! Assam-Bengal 
160,000 Barsi Light, £10 


5,000,000! jBengal Nagpur, L., Gtd. 
4+ surplus profit 
2,000,000 pare Limited 
800,000 Delhi, Umballa and K. 
30,000 Do Deb. 4 
41,914 Eastera Bengal A.Ann.9$/10 20 21 
74, 836 Do “B” Annuities.... 9/ 235243 
348,666 De Debeatare Stock.. 4 110 4 
113,326 E. Indian Ann. ace a4 193204 
624,9002, Do Annuity 2355245 
2,187,051, Do Def. Aon. a Gta 
4%4% surp. profit.. 16912 
4,362,998 Dk Dlass D. ae fl: 
1,435,660 Do Irred. Deb. Stk. 44 120 23 
8,009,000 
2,000,000 To 34% Bervip Neb 
4,575,000 Qa. ee Penins!, Gtd, 
3% + 1-20 sur. irft 1066 § 
242,867 Do » An. Class A.... 97-38 19 20 
1,025,669, Do ‘do B.... 69.38 194205 
2701,450 Do Debenture Stk .... 109 13 
2,250,000\Ind. Mid. L., Gtd. 4% 
rae teen s..4 10 3 
4,757,670 Madras Gti .- § 103 12 
999, . 42102 6 


Do do.. 
4495 :00 


98 $6 


§00.000' Do do... 06 64 
400,000 Rohilkund &Kumaon,l, 141 44 
71,097 'Scinde, P & Del. A. Au Gil 202214 
300,264 Do B Annuities ......9'1 28524; 
379,580’ South Behar 167 16 
$25,000 south Indian Gtd.. 44 120 24 

1,000,000! Do 3% plus 4 sur prft. 103 6 

5,500,000 Sthn. Mabratta, L. 34°, 

and 4 net earnings.. 

1,195,600 Do Deb. Scock 

966,000 Sthn. Puniab, L 

500,000: Do Rel. Deb. Stock .. 2 

2,000,000 Nizam's State—Guar. 

817,500' Do Mo wtgage Deb..... 

582,500 Do Ri 

800,000 West of A adi’ Pcrtugse. 

§50.000' Tho Debenture Stock. § 


2 BaiItisH PossEssiona 


1,330,000 Atlantic & Nth. Westn. 

Gtd. lst Mt. Bonds .. § I 
625,130 Buffalo & Huron £10 h.53 124:3. 
297,600 Do lst Mt. Perp. Bds. 53 j 
466,158 Do Bonas, 2nd Mort. 
1,121,700 Cal.&Edmntn ConDbStk 
1,104,006 Canada Atlantic f 
1,139,990 Canadian Northern ._.. 
1,216,800 Canadian Pac. $100 Shs. 
8,778,082 Do Non-cum. Pref 
7,191.500, Do Ist Mrt. Bonds .. 

104,2 Do Consolidated Deb, 
750, 000 Do Algoma Breh, — 
165,000 Demerara Orig. Stock . 
116,000 Do Perpetual Pref.... 
200,000Grand Trunk Pacitic Bds 
Do Prairie Section .. 
,000 Do Lake Superior .... 
47. 965 G.Trnk. of Can.Gca. Stk. 

Do Guaranteed 

Do Ist Pref. Stock 

Do 2nd do ...... 

Do srd do. . 

Do 2nd Equip Bon a 

pe Perp. Deb. Stock. . 

dc G0: .. 

Do@. W. Per Deb. Stk. 

Do Nth. of Can. Db. 8tk 

Do Mid. of Cau 

Do do Cons. 
Manitoba&S.W.Uol. lL Mt 
Mashonaland Ist Mort. 
Mid of West Aust. Bis. 
New Brunswick ist Mt, 

Do Consolidated Deb. 1 
N. of 8. A. Republic Grd a 
Unt, & Quebec Cap. Stk. : 

bo Perp. Deb. stuck.. 
Rhodesia lst Mort 


419,000 Toronto, Grey& Bruce KR] 
of Can. ®ter. Bds.istMe, 4 

170,08 Wellirgton& Manawatu 
Shares, £1 paic a 
335,600 Do do webentures .. 6 


11,290 atian. SlLawrence Sirs. £2 
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pans 
Blame Price Amount. 


9 (95,040,000 Illinois Central 


_ {75,812,800 Do, Pref. Cap. Stk. 


4 99,569,300 


Do New Deh Stk Red. 3 86 83 | 


~ |*2,852,900 


.” 28,065,000 Manhattan Con 


Bonds : 
. | 9,900,000 Pen. Gold Bds. om 


RAILWAYS. 


Americas SHARES AND Bonps 


Present Name. 


SHARES. £ 
1, 60, 000 AlabmaN.O.T.&P.6Z%A 10 | 
, 2,500,000 Do B 10' 3g 
806,200 Atlan. lst Leased Lines 
Rental Trust Stock Stk 102 


a 

seuitene Atchison, Topeka, &c. 4 
114199500 re 

152174800 Baltimore ‘and Ohio . 
160,000,000 Do 4% Prf. Stock.. - 100 
62,793,700 Chesa yeake and Ohio 100 
44,465,100 Chic. Great Western .. 100 
123,075,000 To Preferred “*R” .. 200 
\11,572,400 es Preferred “ A: .100 
126,127,000 _Do 4% Debenture.... 100 
(82,913,100 Chic. Mil. and St. Paul 100 
(49,838,400 Do7% Preferred . 100 
11,243,700 Cleve. & Pittsbe. Gtd.77 50 
|38,000,000 Den. & Rio Gnd.Cm.8tk. 100 
145,754,400 Do5% Preference.... 100 
|112378906 Erie Railroad ........ 100 
'47,892,40C Do ist Pref. 

16,000,000 De 2nd. Pref 100 
(149577800 G. Ntho.Ry.U.8.A., Pf. - 


Pa 86 


00 24 28 
10,000,000 Do 4% Lsd. Line Stk. 100 90 95 
160,000,000 Louisville & Nashville 100 96 98 
59,127,100 Mexican Central, L. ..100 12 15 
|63,300,300 Missouri, Kan. & Texas 100 23 23 
, 332,900 National of Mexico Pf. 100 39 42 
8632000 N. York Cen. Div. nay. 
in London 4s 14d... 
.113,900 New York, Ont., &c. . a4 
ao 000 Norfulk & We »stn. Com. 100 
000,000 Do Aajust. Pref., 4% 100 
7165000000 Northern Pacific 
33 776850 Pennsylvania 
19,714,286 Pitts. Wayne & Chic. 
77, Gtd. by, perme. 100 
70,000,000 Reading, &c., Uom.. 50 
|89,602,400 Rock Island 10¢ 
2,490,000 St. Lou. Bdg. 6% 1st Prf. 100 
197849200 Southern Pacific 00 


3) 31 
63 6. 
$1 86 
108 15 


119900000 Southern, Railway . 
\6¢, 000,000 Do P 
195479900 Union Baie Com. . 
Do Pref 00 
51,829,600 Wabash, &c., Com .... * ie 
37.829 600 Do Preference 16 17 


32 33 
40 43 


Bon 
1,750,000 Alab. Gt. Sth. ‘1 Mt. é 1908 $8 103 
5,389,000 Alle; aay Valley 
4 1942 38 102 


ort. . 

148155000 Atchsn, Top., San Fe 

Gen. Mrt. Certs. 4 1995 

\24,079,500 Do 100-yr. Adjust. 4 1995 

775,000 Atiantic and Dan.. 

72,820,000 Balt. and Ohio Prior 

Lien Bonds .... 341925 91 93 

70,963,000 Do50-yrCorp. Bas. 1948 92 95 

43,590,000 DoSth. West. Div. 341925 86 90 

Do Pitts. Lake Erie 4 1941 &5 90 

*14000000 Can. Sthrn., lst Mt. 5 1908 $8 163 

‘43,924,000 Cen. of N.J..Gn. Mt. 5 1987 12C 25 

|79,267,000 Cent. Pac. 1st Mort. 4 194¢ ¥& $7 
25, 858,000 Chesapeake & Ohio 

lst Mortgage 5 1930 106 11 

'43, 573,000 Do Gen. Coup Bas 44 1992 95 1C0 

|*9,800,000 Chic. & N. Wat. Deb 5 1933 107 12 


| *50835000 Chic. Burl. & Qu rey 
Bonds - 3441949 88 $3 
| 1,360,000 Chica, , Mii, ‘& Bt. 
,300,000 Do Wisconsin and 
Minn. 1st. Mort. . 1921 1(5 0 
1989 103 8 
16,555,000 Chic. St Lou. & NO. 5 
§,000,000 © ue eland Cinn. &c. 
1939 $4 93 
Mort. Bonds 3 1990 94:8 
10,200,000 Colorado& sthn. Re- 
33 450,000 Den. & RK. G. lst Con. 
Mort. . on 1936 Sz S6 
8,318,506 
Do Con. Mortgage ° 1918 107 i: 
35,000,000 Erie Ist Cons. ...... 1996 9! 94 
3,699,500 Po (N.Y.Krie& W.) 7 1920 120 26 
4,756,000 Galvt. & HarrislMt. 6 1910 99 104 
16,000,000 [1]. Cen. Gold mente + 
24,679,000 po Gold Bonds .. 1953 29 10: 
35 1988 88 93 
lst Mort. 
15,000,000 Lani | Valley Gold 
OR ids ate onde tt 1940 104 9 
5,000,000 Do Ist. Mort. _—" 
N. Orl & M. Div. 6 


Paul,Chic.&L.8.1M 5 1921 105 10 
(25,340,000 
23,676 000 Do Gen. Mt. “A” 
1954 87 89 
Cairo Div. 
fund & Ex u. Bds, 44 a ~ 
Do Imp. Mort. .. 5 1928 100 
35,885,000 Do Gen. Lien .... : 1996 72 7s 
750,000 Grand Rapids and 
1926 68 73 
14,320,000 Po Louisville Div. 
ahaaet 3 1950 68 73 
10,000,000 Do Ter. Gd 1941 109 14 
5,129,000 Do Coll. Trust... 


95 93 
84 87 
4 1948 86 s0 


DoC hic. & P.istM 5 192] 108 15 

Oi, 592, C00 ¢ ‘hic sRockI, & Pac. 
1951 117 21 

9,750,000 De Ist Coll. Trust 
8,946,000 Coloradu mid. ist.. 4 1947 64 63 
4 
*1 969,000 Det.G.H. & Mil. Bds. 6 1918 108 12 
16,891,°(C = PDoCons. Mrt Ba . 192) 123 27 

Ind., Ist. Mort. 5 

1962101 3 

30,000,009 Kansas City Sterl. 
50,000,000 Lake Shore & Mich. 3 1997 93 95 

7,027,000 Louis. & ‘Nash. Bas. 


1930 124 28 
5 1931 102 10 
1940 97 10) 
1990 35 99 
1911 77 73 
1939 15 if 
193s 


1926 38 101 
1990 92 °%6 
1990 &0 385 


37,562,000 Do Unitied 


65,699,000 Mexican Cent.. ° 
20,511,000 Do Inc. Bonds... 
11010070 Do 2nd Inc. Bonds 
8,204,000 Minn. Site. St Marie 
& At.1M.Gd. Bds. 4 
$9,000,000 Mis. Kan. & Tex. 1M. 4 
20,000,000 po do 2nd ..4 
23,000,000 Natl. Rail. of Mex. 
03,49°,000) Prior Lien 4 
*,000 De» lst Cons. Mt... 4 (1951 78 82 
4,000,000 N. York & Putnain 
Ist Con ort 1993 98 1C3 
34,982,000. N.Y Cent G. Db.Crts 34 1997 89 95 
19,336,000 Do Mich. Cont 
ca.sra.ene Collat. Gid. Bds 1998 80 - 


2v,000,000 N. te. 5 etre. 

efund Mort 4 1992 $4 ce 
7,283,000 Norf olk& W, Gen. Mt 6 1931 125 27 
40,400,500 Do lst Con. Mort. 4 1996 91 98 


 §,000,000 De Imp.&k 
95296000 N Par m x. Bds. 6 1934 125 23 


102415500 N. Pac. Pri r Lien 4 7 
56,060,000 Do Gen. Lien. 3 aa ore 
'17,745,000 Oregn. & Cal, oSen. 

5 1927101 ¢ 


. 4 1915 100° 4 
° a 


2 Closng 
ze Prices. 


72754 | 


441926101 3 | 7%, Pretd. Shares . 


$4 52! 


9:109 | 


163 €8 | 1,065,800 TlinoisCen, 
58 41 | 


68: 624 | 1,000,000 
102 8 $4999,000 Phil. & ErieGen. Mt. 6 1920115 20 


iis i 


| 
| 1,048,390 Do 2na Deba, 


f 


RAILWAYS. 

AMERICAN STocks —Oon, 
___Name. —y Rea: ‘C} Prs 

2,728,000 Pen. Con. =) Trust . ae $8 10 


447.00) Penny "0 ort. ., 1G. § 
mnsyl. Co. Ist. Mt. 44.1921 Joc 
113,350,000 mo Git % 
8, Phil & Head. se 1 oe 


1947 99 1¢3 
8,786,000 Pitts. "Cit &e. 4 : 
I 71,836,000 Reading ‘ “2 Bae } 162103 8 


Ox 
and Rea ting 
a 


Pr. Amt. 


W.lstMt 4 1989 £7 & 
Doo goo fs St. Louis Bag. lstMt 7 1929 
fj 250,000 St. Paul, Minn., and - 


Mani. Cons. M t. 44/1 & 1 
63 {17,684,000 San Antonio Aran, Te 


aS8 
|28,818,500 Southern Pacific 
5,116,000 Sth. pac fic of ‘al. lst 
Jons. Mort, 6 19:2 - 
lag, 137,000 a Rly. IstUon 5 1994 9 
7,000,000 Term. Rd. Assn.of8t, 


Louis 50-yr. lstMt. 44 1939 
\25,000,000 Texas “ Pacific wed : = * 
2000 112 17 


Mor 
100000000 U ae Pacitieiseid © 
and. Graut Bds, 4 1947 9 » 
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Banks, &c. 


———— a amet 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... #1.000,000. 
SURPLUS .... $500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lonpon BankERs—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised. £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £220,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco, 
Agents at New York, J. and W. Seligman anc Co, 


THE ECONOMIST. 


THE NATIONAL BANK 
LIMITED. 


Incorporated by Royal Charter and Aci oj I 


| 


nber 16, 1907 


[Novey 


OF SCOTL AD 


} 
‘rliament 


ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-ur £1,000,009. 
RESERWYVE FUND 


Uncalleg 
£1,030,000,_ 4,000.0, 


————_— " 


HEAD OFFICE—Episponcu. 


THOMAS HECTOR SMITH, General Manager, 


LONDON OFFICE-—37 Nicholas Lane, Lom) 


J. S. COCKBURN, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. | 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ... £500,000 | RESERVE FUND 4£590,000 


The Bank transacts general Banking Business, | BRANCHES—Alexandria, Cairo, Mansourah, Port 


sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. H. SIMON, Manager. 


BANK GF MONTREAL. 


Fstablished in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,260,274. 
Undivided Profits, £32,842. 
Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL, 
Vice-Pres. & Gen. Manager: E. 8. CLOUSTON, Esq. 
London Office: 
46 & 47 Threadneedle street, E.C. 
(Right Hon. LORD STRATHCONA 
London |'AND MOUNT ROYAL, G.C.M.G., 
Committee } THOMAS SKINNER, Esq., 
(and ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 


Financial Agents ot the Government of 
the Dominion of Canada. 


FREDERICK W. TAYLOR, Manager. 


STANDARD BANK OF SQUTH AFRICA 
(LIMITED), 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa, 


a Heap OrFicE: 
10 Clements lane, Lombard street, London, E.C, 


Hamburg Agency: 1 Schleusenbriicke. 
New York Agency: 40 Wall street. 
150 Branches in South Africa, 


Subscribed Capital ee +» £6,194,100 

Paid-up Capital .. ° »» £1,548,525 

Reserve Fund £1,900,0C0 

Boarp oF DirREcToRS: 
W. R. Arbuthnot, Jn.,Hon. Sir Charles W, 
Esq. _ Fremantle, K.C.B. 

Sir David M. Barbour, Frederick Greene, Esq. 
K.C.S.1., K.C.M.G. E. Brodie Hoare, Esq. 

James Drake, Esq., J.P. Rt. Hon. Lord Welby,G.C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. D2posits 
regeived for fixed periods. Terms on application. 

WILLIAM SMART, London Manager. 


LONDON BANK OF AUSTRALIA, LTD 
. 
2 Old Broad street, E.C, 7 
Subscribed Capital £1,276,747 10 0 
| Ue ee - 548015 0 O 
Uncalled, including Reserve Liability 728.732 10 0 
Reserve Fund and Undivided Profits 33,907 17 10 

REMITTANCES made by CaBLE to Australia. 

Drarts, Lerrers or Crepit and Cirncctar Notes 
issued upon Branches and Agents. 

BILLS OF EXCHANGE on Australia NEGOTIATED or 

ent for Collection. 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 


BANK OF NEW SOUTH WALES 


Established 1817. 


Lonvon Orrice—64 Old Broad street. 
Paid-up Capital 
Reserve Fund 


The London Office issues Drafts on demand on 


its Head Office and Branches in Australia and New | 


Zealund and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 


Receives Deposits for fixed Periods on terms which | 


may be known on es ; and conducts every 
description of Australasian banking business. 
DAVID GEORGE, Manager. 


Said, ‘Tantah, Malta, Gibraltar; Paris, 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
aud elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

No. 27 Clement's lane, Lombard street, E.C. 
ENGLISH, SCOTTISH, AND 

AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ......... incncel £1,078,875 0 0 
Paid-up Capital 539,437 10 0 
Further Liability of Proprietors 539,437 10 0 
Reserve Fund 151,000 0 O 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer. 


Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia. 

J. PATERSON, Secretary. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital,all paidup .. rv «+ $10,000,000 


RESERVE FunpDs 


STERLING RESERVE HELD IN LONDON AT 

EXcHANGE of 2s per $ = £1,000,000 

STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 

$10,000,000 
-- 11,750,000 

—— $21,750,000 
Reserve Liability of Proprietors «+ $10,000,000 
Court or Directors — Heap Orrick 1n Hone 

ONG, 
Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Oth and December 3lst. 

A. M. TOWNSEND, } Managers in 
° Cc. 8. ADDIS, f London. 
J.C, NICHOLSON, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


Silver Reserve .. oe 


SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 


Colony), 

London Office: Circus place, London Wall, E.C, 
Subscribed and fully paid-up Capital £1,100,000. 
With power to increase to : - 4,000,000. 
Reserve Funa - : - : : 140,000. 
Branches and Agents at all the principal towns 

in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

k,. C. REYNOLDS, Manager. 


| 
| LONDON, PARIS, & AMERICAN 
| BANK (LIMITED), 


Capitat, £1,000.000. 3UBSCRIBED, £500,000 
Parp-up, £400,000. 


} RESERVE Funp, £240,000. 
Head Office+40 Threadneedle street, London. 
Branch Office—San Francisco. 

Agencies—Paris and New York 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
| available in the principal Cities of the World 


GEORGE B HART. Secretar 
ard Street, E.c 
J. FERGUS 


, sabe 
\, Assistant Manager 


BIRKBECK BAN 


SOUTHAMPTON BUILDINGS, HICH Hot 


7 Wy LEORY \ 
2+ PER CENT. IN oo 
alle ved on De posit SN TEREST 
PER CENT. INTEREST 
on Drawing Accounts with Cheque Book 
All general Banking Business ee oe 
ALMANACK — with full particulars. pres 
F. RAVENS ROF r 


BANQUE RUSSO-CHINOISt 
> ’ ‘ 
(Russo-Chinese Bank.) 
Capital 2 Re ; Ronbles 15,000.00 
Do, invested by the Imperial a 
Chinese Government: K Tiiels 5,000.0 
Reserve Funds = Roubles 9.24094 
Heap Orrice: ST, PETERSBURG 
Branches or Agencies Ourga 
Askhabad Khabarovsk Paris 
Barnaoul Khokand Peking 
Batoum Kiachta Samarkand 
Biisk Kirin San Francisn 
Blagovestchensk Kouantchendze s mipalatins; 
Bombay Kouldja Shanghai 
Boukhara Krasnoiarsk Stretensk 
Calcutta Marguelan Tachkent 
Chefoo Moscow Tchita 
Hailar Moukden Tientsin 
Hankow Newchwang Tchongoutebay 
Harbin New York Tsitsikar 
Hong Kong Nicolaieffsk Verchnéoudin 
Irkoutsk Novo- Vladivostock 
Kachgar Nicolaieffsk Werny 
Kalgan Ouliassoutai Yokohama 
London Bankers: Glyn, Mills, Currie & Co 
London Branch: 41 Threadneedle street, E.C 
Chantrey Inchbald, Manager 
Telegraphic Address: Sinorusse, London. 
BOARD OF DIRECTORS, 
Prince EF. Oukhtomsky, President; J. Hottingze 
E. Noetzlin, A. Wischnégradski, L. Davyiot, 
M. Verstraete, Th. Knoop, 8. Solsky, V, Bim 
A. Poutiloff, G. Raindre. 


BANCO ALEMAN TRANSATLANTIC 


(Deutsche Ueberseeische Bank.) 
Subscribed capital M..20,000,900 (£1,000,000 
Paid-up capital... M.17,600,000 (£860,000 
Reserve Fund .. .»  M.2,502,468 (£12512 

Heap Orrick: BERLIN, 
BRANCHES: 
ARGENTINE: Bahia-Bianca, Bell-Ville, Buen 
Aires, Cordoba and Tucuman, 

BOLIVIA: La Paz and Oruro, ; 
CHILI: Antofagasta, Concepcion, Iquique, Osorn, 
Puerto Montt, Santiago, Temuco, Valdivi nd 
PERU: Arequipa. Callao and Lima, [Valparsis 

URUGUAY: Montevideo. 
SPAIN: Barcelona and Madrid. : 
MEXICO AGENTS: Banco Mexicano de Comers 
e Industria, Mexico. se 
Bills sent for collection, negotiated or advance 
upon. Drafts, cable transfers, and Letsers o 
it issued, en 
cue AoENTs: DEUTSCHE BANK (BERLIN 
LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C 


NATIONAL BANK OF INDIA 


HEAD OFFICE 
17 BISHOPSGATE ST. W ITHI 
BRANCHES: +: Comeeet 
Calcutta, Bombay, Madras, Karachi ees 
Lahore, Amritsar, Delhi, Tuticorin, on 
Rangoon, Mandalay, Aden and Ae ue 
Colombo, Kandy, Newera Eliya, oo satebbe 
basa, Nairobi (British Fast Africa), © 
(Uganda). 
SUBSCRIBED CaPiTAL a 
Paip-up CaPitTaL £00,000 
RESERVE FUND ..--e seers a National 
London Bankers—Bank of England Saal 
Provincial Bank of England, Limited ; 
Bank of Scotland, Limited se 
The Bank conducts every descripti 
banking business. : 
The Bank receives deposit’ all 
exceeding one year, The rates ® 
in London are cont. per annual 
Fixed for 12 months 4 per cent. pt ; 
6 9 24 " rovided they 
Current accounts are opened, onl. Oe ‘n tbe 
do not fall below £200, interest a ae of 2 pet 
minimum monthly balances al 
cent, per annum. 
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